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_ FINANCIAL. 


Jno. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


 Beiehoocae ALEXANDER & €O., 


CHAS. FRASER. 


BANKERS, 
16 & 18 WALL STREET, 
NEW YORK. 
EAN, VAN CORTLANDT & CO. 
BANKERS, 


26 NASSAU STREET, 


INVESTMENT SECURITIES. 


NEW YORK. 


HOMPSON & MAIRS, 


EMPIRE BUILDING, 
71 BROADWAY, NEW YORK, 
Members of the N. Y. Stock Exchange. 


Private Wires to Western and New England Pointa. 


Boop, McLELLAN & CO. 
BANKERS, 
No. 67 BROADWAY, NEW YORK. 





Members of the New York Stook Exchange. 


|. B. HAVENS & CO. 


Bankers and Brokers, 
MEMBERS N. Y. STOCK EXCHANGE 


10 WALL STREET. 
TELEPHONE, No. 4820 Cortlandt. 


he | RI RBALL €. tO 
ESTABLISHED 1265. 
BANKERS AND BROKERS, 
- EMPIRE BUILDING, 
71 BROADWAY, NEW YORK. 


More than Thirty membership in 
16 New York Stock Exchange. 





ROBERT J. KIMBALL. Ww. EUGENE KIMBALL. 


AMES P. GEDDES, 
Unlisted Stocks and Bonds. 
INVESTMENT SECURITIES. 
MILLS BUILDING, 


BROAD STREET, NEW YORK. 
Telephone, 1875 CORTLANDT 








Perec FEARON & CO, 
- - BANKERS, 


811 Chestnut St., Philadelphia. 


Guaranteed Stocks a Specialty. 


-PUBLISHED WEEKLY BY R. G. DUN & CO. 


NEW YORK, SATURDAY, JUNE 21, 1902. 


FINANCIAL. 
F! RST NATIONAL BANK 


OF CHICAGO. 


Capital and Surplus, $8,000,000. 


Foreign Exchange, Bonds. 
Accounts of Merchants, Corporations, Banks and 
Bankers solicited. 





_ AMERICAN CREDIT- 
INDEMNITY CO. 


OF NEW YORK. 


S. M. PHELAN, PRESIDENT. 


Creatt Insurance Only. 


OUR PROGRESSIVE POLICY OF CREDIT 
INSURANCE I8 A LIBERAL POLICY. 


A plain, definite and positive agreement, protecting 
the merchant from excessive losses through insol. 
vency of his castomers. 

We would be pleased to furnish Manufacturers 
and Jobbers, upon request, full particulars regarding 
our collateral system as applied to merchandise 
accounts. 
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. EQUITABLE BUILDING, ST. LOUIS. 


302 BROADWAY, NEW YORK. 


* STUART SIMONS & CO, 


Investment Securities, 


UNLISTED STOCKS AND BONDS, 


25 BROAD AND 
50 EXCHANGE PLACE,; NEW YORK. 


TELEPHONE 8398 BROAD. 











REAL ESTATE. 


Warren CavixsHane 
ESTABLISHED 1794 


EA CRUIKSHANK & CO. 


REAL ESTATE, 
1414 BROADWAY. 


Entire charge of Estates taken. 


FE. A. CaurksHann 











__ INSURANCE. 





(IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS, 
57 & 59 WILLIAM STREET, 

NEW YORK. 


CORRESPONDENCE SOLICITED. 











; 182 per San 


FINANCIAL, 
PiRst NATIONAL BANK 


OF MILWAUKEE. 


UNITED STATES DEPOSITORY 


CAPITAL, -  $1,500,000.00 
SURPLUS AND PROFITS, /50,000.00 


DIRECTORS: 
E. Mariner, F. G. Bigelow, 
C. F. Pfister H. C. Payne 
Geo. P. Miller, Fred. f. Goll 
Wm. Bigelow, F. ae J Bes 
J. H. Van Dyke, Jr. 
F. J. KIPP, Cashier. 
T. E. Camp, Asset. Cash. H. G. Goll, Asst. Cash. 


i les CHEMICAL NATIONAL 


BANK OF NEW YORK. 
ESTABLISHED 1824. 


CAPITAL, SURPLUS, and ) 
UNDIVIDED PROFITS, 4 87, 425,000 
GEO. G. WILLIAMS, President. 
WM. H. PORTER, Vice-President. 


FRANCIS HALPIN, Cashier. 
JAS. L. PARSON, Asat. Cashier. 


DIRECTORS. 
GEO. G. WILLIAMS, AUGUSTUS D. JUILLIARD, 
FREDERIC W. STEVENS, GEO. G. DE WITT, 
W. EMLEN ROOSEVELT, ROBERT WALTON GOELET 
WILLIAM H. PORTER. 


| ADENBURG, THALMANN & CO. 
, BANKERS, 


BROAD-EXCHANGE BUILDING 


25 BROAD STREET, NEW YORK. 


[JNION TRUST CoO. 


DETROIT, MICH. 
CAPITAL, $500,000. ALL PAID IN. 


—_ 


D. M. FERRY, Pres. ELLWOOD T. HANCE, Seo’y 








FOREIGN BANKS. 
M ARTIN’S BANK (Limited) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, =. 2,430,000 
SURPLUS, 616,963 


Foreign Exchange and General Banking Business 


@ t4.86-=21. 








ERCHANT BANKING COMPANY 





(Limited) 

{12 Cannon St., London, Eng. 
Capital Subscribed, - $3,280,500 
Capital Paid Up, - 1,458,000 
Reserve Liability, - 1,822,800 
Surplus, - - 85,050 


General Banking business. Act as Agents for 
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FINANCIAL. _ 


$11,000,000 
Metropolitan Street Railway Co. 


Four Per Gent. Refunding 100-Year Gold Mortgage Bonds 


(Part of a total authorized issue of $65,000,000, whereof $54,000,000 are reserved to 
retire the outstanding bonds of other issues of the Metrepelitan Street 
Railway Company and its Subsidiary Companies.) 


FINANCIAL. 





PRINCIPAL PAYABLE APRIL Ist, 2002. 
INTEREST PAYABLE SEMI-ANNUALLY ON APRIL Ist AND OCTOBER 1s! 
IN THE CITY OF NEW YORK. 
Principal and Interest payable in Gold Coin, without any deduction for any tax or taxes which the 
Railway Company may be required to pay thereon or retain therefrom under any present or future 


law of the United States of America or of any State, County, or Municipality therein. 


Coupon bonds in denomination of $1,000, with registration provision. 





MORTON TRUST’ COMPANY, TRUSTEE. 


Mr. H. H. Vreeland, President of the Interurban Street Railway Company, lessee of the Metropolitan 
Street Railway Company, under date of June 18, 1902, writes us in part as follows: 

“The issue of Four Per Cent. Refunding 100-Year Gold Mortgage Bonds is limited to 465,000,000, 
whereof $54,000,000 are reserved to retire the outstanding bonds of all other issues of the Metropolitan 
Street Railway Company and its controlled companies, with the exception of those constituting the 
Third Avenue System. The Refunding Mortgage by which this issue is secured is the only 
mortgage of the Metropolitan Street Railway Company covering all its lines and leases, 
and, therefore, the only lien which embraces the entire system as now constituted, The 
Bonds are secured by mortgage upon the franchises, railroads, equipment, leases, real estate, and other 
property of the Metropolitan Street Railway Company, subject only to the existing mortgages of 
$48,196,000 (for the ultimate retirement of which $54.000,000 of the Refunding Bonds are reserved in the 
hands of the Trustee), and also by the pledge of 14,000 shares Broadway & Seventh Avenue R. R. Co. 
stock, 4,000 shares 42d Street & Grand St. Ferry R. R. Co. stock, 3,000 shares Central Park, North & 
East River R. R. Co. stock, and 9,900 shares 34th Street & Crosstown Railway Company stock, the only 
prior lien upon such stock being the $12,500,000 General Mortgage and Collateral Trust of the Metropolitan 
Street Railway Company, which forms part of the above-stated total existing debt of $48,196,000. 


“The net results of operation of the Metropolitan Street Railway Company for the four 
fiscal years ending June 30, 1901, have been as follows: 


1901. 1900. 1899. 1898. 

Net earnings . $8,169,187 $7,968,927 $7,116,813 $5,455,537 
Fixed Charges ... 4,737,620 1,608,768 4,477,757 3,609,966 
Dividends. .-. 3,393,262 3,145,891 2,471,675 1,500,000 
Surplus 38,305 214,268 167,381 345,571 


“The outstanding Capital Stock of the Metropolitan Street Railway Company is $52,000,000. The 
Company has paid regular dividends since January, 1899, of seven per cent. per annum on its outstanding 
share capital, annual dividends at this rate having now become guaranteed by the Interurban Street 
Railway Company, to which its system has been leased.”’ 


The undersigned will receive subscriptions for the above bonds at 
97: per cent. and accrued interest to date of delivery. 

The subscription list will be opened at the office of the undersigned at 10 A. M. Wednesday, 
June 25, 1902, and will be clesed at 3 P. M., or earlier, on the same day. The right is 


reserved to reject any application and to award smaller amounts than applied for. Payment 
is to be made on July &, 1902, when the bonds will be ready for delivery. 


For further details, reference is made to the letter above referred to, copies of which as well as of the 
mortgage can be obtained at the office of the undersigned. 
Application will be made to list these bonds on the New York Stock Exchange. 


KUHN, LOEB & CO. 
27 & 29 Pine Street. 


NEW YORK, June 15, 1902. 











SPECIAL NOTICES. _ 


Well-Water 


Is used the world over. Soare 


GEORGE V. CRESSON GO. 
POWER 





CARTER’S 
TRA 
Water-Well RANSMITTING 
eis dea MACHINERY, 


The brush is always pliable. 
The paste is always moist and soft. 


ASK YOUR DEALER. 


Eighteenth Street and Allegheny Avenue. 


PHILADELPHIA, .Pa. 


141 Liberty Street, 





New York. 


FINANCIAL. 





Richard Y. Harnett & Co., 
Incorporated. 
AUCTIONEERS, "73 LIBERTY ST. 


HENRY W. DONALD, Auctioneer. 


REGULAR AUCTION SALE 


Stocks and Bonds 


WILL SELL AT AUCTION 


Tuesday, June 24, 1902, at 12:30 P. M. 
at the New York Real 111 BRO ADW AY 


Estate Salesroom. 
For Account of Whom it May Concern: 
2,000 Shares Sheep Ranch Gold Min- 
ing Co., $10 each (hypothecated). 
50 Shares U. S. Hosiery Co., $10 each. 


500 Shares Neptune Mining Co., $25 
each. 





CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED 


EDWIN LANGDON, Cc. S. YOUNG, 


President. Cashier. 
WwW. M. WOODS, LEWIS S. LEE, 
Vice-President. 


Assistant Cashier. 


ACIFIC UNDERWRITING AND 
TRUST COMPANY 


nm 
connection with GERMANIA TRUST COMPANY 
OF SAN FRANCISCO, CAL. 


Guarantees Bonds, 
Guarantees Stock Investments, 
Guarantees Interest Payments, 
Guarantees Dividends. 
Interviews and Correspondence Invited. 
Chicago Offices: 
709 & 711 Tacoma Building. 


THE NEW YORK AIR BRAKE COMPANY. 
66 Broadway, New York, June 18, 1902. 
The Board of Directors of this Company, at a 
meeting held this (lay, declared a quarterly dividend 
of TWO PER CENT ., payable at the Company’s 
office in New York on the 15th day of July, 1902, to 
stockholders of record at the close of business on the 
lst day of July, 1902. 
Transfer books will close at 3 P. M. July lst, and 
open at 10:00 A. M. July 16th. 
JOHN C. THOMPSON, Treasurer. 


THE GHIGAGO NATIONAL BANK 


$1,000,000 
1,000,000 
250,000 





CAPITAL - - 
SURPLUS - - 
PROFITS - - - 





This bank now occupies its new building 
and is fully equipped to care for the ac- 
counts of banks and bankers. It respect- 
fully solicits correspondence with those who 
contemplate making changes or opening 
new accounts, 





DIRECTORS: 


Cc. K. G. BILLINGS, J. R. WALSH, 

ANDREW MCNALLY, F. M. BLOUNT, - 

MAURICE ROSENFELD, JOHN M. SMYTH, 
WILLIAM BEST. 





Je R. WALSH, President. 
A. MONALLY, Vice-President. 
Fe. M. BLOUNT, Vice-President. 
Te M. JACKSON, Cashier. 
6. We. McL&AN, Assistant Cashier. 
A. VHRLAUB, Assistant Cashier. 























DUN’S REVIEW. 3 








DUN’S REVIEW. 





A Journal of Finance and Trade. 


PUBLISHED ON SATURDAY 


R. G. DUN & CO., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK. 








SUBSCRIPTION, $5.00 PER YEAR. 











Entered at the Post Office, at New York, as second class matter. 








CONTENTS. 


THE WEEK 
BUSINESS OUTLOOK, Reports from Principal Cities ....................... 
MONEY AND BANKS 
EE ea er a NE NTE me Range ae 
pa eee ae RS ny rT 
ES EE ea aa ee ae a a Re en ee Tae 
THE COTTON CROP 


Sete tin eee ee eee ee eee eee ee ee ee ee ee 


FOREIGN TRADE: 
THE OUTLOOK ABROAD 


ESS Se a ee Rae NE et a eT aE 11 
PATENT LAWS OF SOUTH AFRICA..... 11 
EEE EERE aA Ieee eee ae S a  STE eR 12 
WORSE TOGEED OP POMTUNETTED oo. cc. ccccccccccccces cocccccccccccccess 12 
BANKING NEWS.................. ALE MR ALE a A Ra OT 12 








Trade at the East is more quiet owing to the advancing 
season, and the bad effect of prolonged labor controversies is 
being felt in certain lines. Reports from the interior and the 
far West are more encouraging; bountiful harvests being ex- 
pected, while the light stocks carried over from the previous 
season assure profitable prices. The best indication of continued 
prosperity is the fact that quotations do not recede, even in the 
lines where at present there is only a moderate degree of activity. 
There is no evidence of yielding on either side in the coal strike, 
and as the convention of soft coal miners has been called for 
July 17, the sympathetic strike cannot become a factor 
for some weeks, even if it is decided upon. In some indus- 
tries the week has brought advances of wages and evi- 
dences of better feeling. Railway earnings thus far reported 
for June increased 3.9 per cent. in comparison with last year, 
and 20.0 per cent. over 1900. Bank exchanges at New York 
are still affected by decreased speculation, showing a loss of 29.8 
per cent. for the week from last year’s figures, but increasing 
14.1 per cent. over 1899. Clearings at other leading cities 
gained 1.9 per cent. 1901 and 24.7 per cent. 
1899. 

Uncertainty regarding their ability to secure pig iron at 
reasonable prices is making producers of steel cautious in ac- 
cepting contracts that call for delivery at even remote dates. 
Raw material is undoubtedly in light supply, and the anthracite 
coal strike has suspended work at a number of furnaces. Coke 
production is attaining new records each week in the endeavor 
to supply all requirements, and better railway facilities are 
_ making unprecedented shipments from the Connellsville region. 
Soft coal is beginning to show the effect of an abnormal de- 
mand. In certain lines of finished steel products the addition 
of new plants to the productive capacity has had a perceptible 
influence on prices, introducing more competition. This 
factor is felt in only a few divisions, however, and in all heavy 
lines, notably rails and structural material, orders run far into 
next year, and there is no question of concessions in quotations. 
Jobbers having a surplus of bar iron sold moderate quantities 
at a lower figure than the market rate, but steel bars are 
firmer. 
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Quiet conditions prevail in Eastern dry goods and tootwear 
markets. Distribution of textiles from second hands is only of 
average volume, and it is evident that jobbers’ supplies require 
only moderate replenishing. Buyers of cotton goods take only 
for immediate consumption, indicating faith in cheaper raw 
material with the new season, and consequent reductions in 
products. A stronger silver market has revived purchases for 
export to China, although, like the home trade, this Is still on 
a moderate scale. Supplemental buying of woolens is also 
limited, in part owing to the tardy delivery of sample pieces. 
It is noteworthy that prices in all textile lines are firmly held, 
despite the slow movement, indicating confidence on the part 
of sellers. Shoe shops in New England have more orders, yet 
most factories only operate part time, and some are entirely 
idle. Leather is dull and foreign dry hides weaker. 

Lack of rain in the Southwest is the only seriously unfavor- 
able crop indication of the week, while exceptionally encourag- 
ing reports are received from most points. Dispatches from 
correspondents of R. G. DUN & Co., throughout the cotton 
belt, promise a large yield, yet spot prices continue well above 
those of a year ago, owing to the strong statistical position and 
liberal gonsumption. Domestic grain makes good progress, 
but bad news has been received from abroad, and the outlook 
is favorable for large exports. Comparisons for the week with 
last year’s movement show losses, however, the outgo of 
wheat, flour included, ffom all ports of the United States 
amounting to only 2,380,426 bushels, against 4,057,027 a year 
ago, while Atlantic coast shipments of corn were 77,754 
bushels, compared with 1,926,511 last year. In thé specu- 
lative markets there was much activity at Chicago, where the 
short interest in corn was badly demoralized by aggressive 
manipulation, July options reaching 69 cents. Heavy liquida- 
tion brought a sharp decline from the top figure. 

In the corresponding week last year prices for railway stocks 
reached the highest point on record up to that time, with large 
transactions and a good commission house business. This 
week dealings were restricted to pool operations in a few 
specialties, with conspicuous apathy on the part of outsiders, yet 
the average for the sixty most active railway securities was $6 
a share higher than the top point a year ago, and only fifty 
cents a share below the record prices of April. These figures 
indicate the strong position of stocks at the present time, 
scarcely any liquidation having followed an industrial misfortune 
that would have precipitated heavy selling and a severe fall in 
prices if any large proportion of the securities had been in the 
possession of weak or timid speculators. Steel stocks were de- 
pressed by an adverse decision regarding the proposed bond 
issue, and industrial shares were cheaper as a rule. Money 
remained easy, with supply ample for all demands, while each 
day Treasury gold stocks established a new high record. 

At first glance the statistics of foreign commerce for May 
appear very unfavorable, as exports of merchandise were 
$22,302,323 smaller in value than in the same month last year. 
But the fact must not be overlooked that exports in May, Igo1, 
exceeded those of May, 1900, by over $11,000,000, and all 
previous years were still smaller. Moreover, the abnormal 
outgo of wheat and cotton earlier in the season was naturally 
followed by lighter shipments, while total exports of wheat for 
the crop year will exceed all previous records. The short crops 
and unusual prices for corn and oats put meats at the highest 
quotations for about twenty years, and in these three items 
there was a loss in foreign purchases equal to nearly half the 
entire decrease. Meanwhile imports were within $3,200,000 
of last year’s figures, so that the total balance on merchandise 
account was only $26,836,475 in favor of this country, against 
$45,925,208 a yearago. There were net exports of $327,363 
gold, against $8,328,343 last year, and scarcely any net altera- 
tion in silver, although both movements decreased. 

Liabilities of commercial failures for two weeks of June 
amount to $4,377,014, of which $1,054,067 were in manufac- 
turing lines, and $2,256,158 in trading. Failures for the week 
numbered 194 in the United States against 193 last year, and 
19 in Canada against 14 a year ago. 
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THE BUSINESS OUTLOOK. — 


Reports from Principal Cities ot the United States 
and Canada. 


Boston.—-There is a fairly active merchandise movement, 
and retail and jobbing trade in dry goods and seasonable mer 
chandise generally has been steady. The clothing trade is fair, 
with hats and caps, millinery and footwear selling satisfactorily 
from retailers. In wholesale markets there is some irregularity. 
Wool maintains its activity and this week’s sales are again 
large, the mills buying freely for current and near future wants. 
It is easy to sell at old prices but in some instances advances 
are asked. The market ts firmandtending upward. Western 
advices are strong and the new clip is moving rapidly at high 
values. Shipments from Boston to the mills this week are 
5,248,937 pounds, compared with 4,273,975 pounds in week 
last year. Manufacturers report a quiet demand for footwear 
from jobbers and no large orders are expected till after the July 
holidays. Shipments for the week, 80,065 cases, compared 
with 72,267 cases last week and 100,000 cases in week last year. 
Since January Ist shipments are 236,961 cases less than last 
year. Sole leather in very good demand at firm prices, but 
upper is quiet with some pressure to sell and concessions 
obtainable. Hides steady and in fair demand. Lumber busi- 
ness satisfactory and , iron and steel maintain previous activity, 
with dealers confident. The textile mills are well employed 
and production is well sold. Many of the woolen mills are 
obliged to work overtime to catch up with deliveries. The 
furniture trade is fair this season. Hardware and building 
materials continue in active request. Money isdull at 4 to 4% 
per cent. on time. ; 

Portiand, We.— Business conditions as a whole remain 
satisfactory, and jobbers of groceries, produce and provisions 
are moving quite an amount of goods. Although in certain 
lines of provisions there has been a break in the agreement on 
time allowance favorable to the retailer, the effect is not yet 
noticeable. The backward season has materially reduced sales 
with jobbers of hats, although a fair amount of orders are com 
ingin. In dry goods and clothing a fair amount is being done in 
filling in small seasonable lots, and in these lines advance 
orders for fall shipment are coming in freely. Shoe jobbers 
report an active week, with a favorable outlook. 

Buffalo.—There is very little change in business conditions 
trom last week. In clothing and shoe lines the outlook con- 
tinues good. Fall orders are mostly in, and the result is satis- 
factory. Collections are generally reported as fair, although a 
little slow among clothing dealers. In dry goods the local re- 
tail trade has been somewhat dull for a number of weeks past, 
as compared with previous years, the continued coo! weather 
having a deterrent effect upon sales of seasonable goods. At 
wholesale, however, business has been much better and its fully 
up to last year. Keorders are coming in freely and collections 
are fair. The hardware trade is brisk, both in wholesale and 
retail lines. Prices in the main are firm, with an advancing 
tendency. The volume of business is fully up to last year’s. 
Bituminous trade is brisk, with a good demand for the entire 
supply at stiff prices. Principal receipts for the week ending 
June 14 were 270,895 barrels flour, 1,142,500 bushels wheat, 
912,041 bushels corn, 530,511 bushels oats, 17,846 bushels ryc, 
41,099 tons iron ore, and 1,919,111 feet lumber. Leading 
shipments by canal, 345,861 bushels wheat, 58,600 bushels 
corn, 169,573 bushels oats, and by rail, 905,000 bushels wheat, 
1,324,000 bushels corn, 245,000 bushels oats and 145,000 
bushels rye. 

Philadeliphia.— The feeling in iron and steel continues 
hrm and the market is active, though not as much so as it 
would have been had there been less difficulty in obtaining 
material. Steel is scarce and the local pig iron market is quiet, 
owing to scarcity and difficulty in giving reliable quotations. 
The strike is still a disturbing factor in the general situation. 
Importations of tron and steel are noted. Structural material 
is In active demand, and it 1s said that large orders are being 
booked for next year. The coal trade is much unsettled, 
though transactions in bituminous coal are active and there is 
some anthracite to be had. There is an active demand for all 
kinds of builders’ materials. Prices are firm, and bricks com- 
mand at least a dollar per thousand advance from last year’s 
prices, and there is difficulty in supplying the quantity re 
quired. Portland cement has advanced, and contractors are 
busy. There has been more activity in the wool market during 
the past week, and the situation is improving. © Sales have been 
only moderate and prices are practically unchanged. Holders 
are firm, and are mostly waiting for manufacturers to realize 
that they will not get cheaper wools, and may have to pay 
somewhat higher figures. In the mean time transactions are 
not as large as usual at this time of year, and most of the sales 
that are being made are still in the range of former quotations, 
but manufacturers are not ready to anticipate future wants, 
and are buying only for immediate needs. Collections are 
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slow. In the shoe trade manufacturers report business-dull, 
orders that are coming in being small in size. Shoe jobbers 
also report business very dull owing to the fact that retailers are 
overstocked with goods. In oak sole and heavy leathers there 
is very little demand, and in goat skins and upper leather lines 
no calls are noted for goods and such purchases as are made 
are very small. Carriage lines report good orders being booked 
for more expensive work, and carriage hardware lines are also 
busy. 

The retail dry goods trade has improved somewhat. The 
clothing trade is still*rather quiet, the spring season having 
been short, and while most plants are now busy on fall orders, 
dealers report that there 1s a disposition on the part of buyers 
to go carefully. Jobbers in groceries report for this season of 
the year a fair volume of business, but little speculative buying 
in canned goods on part of retailers, purchases being for im 
mediate wants in that line only. The larger retail houses 1n 
this line claim to be doing the average volume of business for 
this time of the season, although there is more demand fo 
berries and vegetables; sugars are quiet, with no quotable 
changes in price outside of the independent refiners who have 
reduced their price a few points on most grades. The local 
coffee market is rather inactive and prices have been favorable 
to buyers. Teas are said to be in moderate jobbing request, 
and collections are reported fair. The money market is un- 
changed, rates being qucted at 4 percent. for call and 4% per 
cent. for loans, with commercial paper at about the latter 
figure. 


Pittsburg._—|In the iron and steel market there has been 
a strengthening in many lines, but there is a feeling among 
some of the interests that prices may go too high, which will 
have a tendency to reduce consumption. The leading inter- 
ests are endeavoring to hold prices at a reasonable figure, and 
the refusal by the United States Steel Corporation to close a 
contract for 125,00 tons Bessemer pig iron at $20.50 a ton at 
the furnaces, is evidence of the attitude of that concern regard- 
ing extraordinarily high prices. . There is an exceeding scarcity 
of Bessemer pig iron, and sales during the week were in small 
lots. The price, however, holds firmly at $20.75 to $21 a ton. 
In forge iron there was a fair movement during the week and 
the prices range from $20.50 to $21.75 a ton according to the 
time of delivery. There were but few sales of Bessemer billets 
and the price is held firmly at about $35 aton. The merchant 
bar market is active and during the week the Pittsburg pro- 
ducers sold about 12,500 tons. The price remains at a mini- 
mum of $1.60 per 100 pounds for Bessemer steel and $1.70 for 
open-hearth bars. Muck bar is scarce and the price is held 


_ strongly at $37 aton. ‘The plate market continues active and 


a good tonnage was sold by the Pittsburg producers. 

[In the glass market there have been no new developments 
during the week. There is a good demand for window glass, 
and it is anticipated some advance in price will be made 
shortly. Plate glass is in good demand and prices are firm. 
The hardware market is active and prices are well maintained. 
The demand for lumber is large and the retailers are buying 
freely. White pine is quoted at $80 to $85, yellow pine $24 
to $24.50, and hemlock $16 to $17 per M. Inthe general 
markets business continues good and jobbers report orders 
coming in freely. Dry goods are active and a large volume of 
business is being handled. Inthe grocery market there ts a 
steady demand and prices are held firmly. In the produce 
market there is an improvement in demand and conditions are 
satisfactory. 

Baltimore.-— Al] wholesale lines show fair activity, and 
retailers enjoy a satisfactory business. Fall orders for clothing 
are liberal, buyers showing a disposition to anticipate their 
wants early in the season on account of the scarcity of worsteds. 
The wholesale dry goods trade is quiet, with a fair amount of 
new orders, and collections are better than for some time past. 
Cottons are stronger in tone, with tmproving demand for ex- 
port*purposes. Boots and shoes are quiet, dealers being con 
servative in buying, especially in regard to men’s staple stocks. 
There is a steady tendency toward better grades of goods at 
higher prices. There is an increased activity among factories 
making negligee shirts, due to pressing orders, and indications 
are that this year will surpass the sales of last season. In 
harness the buying is of a desultory character, and business 1s 
slow and of less volume than was expected. Furniture factories 
are booking fair orders for fall delivery, but paper and station- 
ery trade is quiet and collections slow. Receipts of lumber 
are larger, and with strong demand prices are high for domestic 
stuff; hardwoods for export are quiet, with light demand. 
There is slight improvement in the out-of-town trade in gro- 
ceries, but sugar and coffee are dull and unchanged. Money 
is easier at 5 per cent. on time. 


Mem phis.—The movement of lumber is good, and trade 
in groceries is fair. Purchases of dry goods, shoes and kindred 
lines for fall account are up to expectations. Needed rains fell 
during the week and crop prospects are satisfactory. 
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Nashville.—General trade, though quiet, is fairly satis- 
factory. Retail trade has slightly improved but is not as brisk 
as it should be. Collections are only fair. 

Atlanta.—Stove manufacturers report a good trade for this 
season, with orders ahead. A fair demand is noted in notions 
and clothing, but shoes are quiet. In groceries and provisions 
trade continues steady. Retail trade is reported good and col 
lections are fair. 


New Orleans. - {he volume of business in groceries and 
provisions has been tair. The movement of merchandise in 
these lines has been light and trade generally has been dull. 
Collections are coming in slowly; salesmen soliciting orders 
for fall delivery are meeting with little success, owing to cli- 
matic conditions, country merchants not being inclined to 
give orders until the outlook for cotton and other crops has 
improved. There has been little or no rainfall in Louisiana 
and Mississippi for more than a month, and the condition of 
cotton over three-fourths of the area of these states has 
materially detoriated, owing to lack of moisture. The corn 
crop is in bad shape, and the yield of that cereal will not be 
more than one-fourth, or one-third of what was originally 
expected. In southwest Louisiana the irrigation of rice has 
been materially interfered with, owing to the drought and salt 
water in the various canals supplying the water for irrigation 
purposes. Cotton has been irregular and declined early in the 
week, owing to unfounded reports as to rain in Texas. Later, 
the market reacted, but closes easy. ~The movement of sugar 
and molasses for the season has been fair and the market has 
developed some strength. Rice is unchanged. Exports of 
grain have been moderate. 

Little Rock.—Jobbers in all lines are having a dull trade 
and light collections. In groceries and liquors there is less 
complaint than in other lines. Ketailers of dry goods are 
forcing sales on small profits. Money is in good demand, but 
supply is plentiful. 

Cleveland.—There is but little change in the condition 
of general trade since last week. Dry goods at retail are 
active, and the jobbing trade is good for the season. The 
unsettled weather has interfered with the sale of summer 
fabrics, and unless steady warm weather comes within the next 
two weeks there will be a large stock of summer goods left on 
the hands of dealers. Fall orders for ladies’ cloaks, waists and 
skirts are considerably larger than they were last year at this 
time. Machine shops continue busy, and trade in machinery 
and machinists’ supplies was never better. There is no abate- 
ment in the demand for nearly all forms of manufactured iron 
and steel. Pig iron is scarcer than ever, owing to strikes, and 
it is almost impossible to be obtained on new orders. Receipts 
of ore for the past week 122,858 tons, forwarded 124,907 tons. 
Coal received 127,455 tons, forwarded 48,721 tons. Petroleum 
received 5,836 bbls., not including receipts by pipe line, which 
are not obtainable; forwarded 16,23g bbls. Collections are 
fairly good. 

Cincinnati._-The dry goods business continues satis- 
factory, retail trade especially being active, and there is im- 
provement noted in shoes, furnishing goods, and hats and caps. 
Activity prevails in groceries, and collections are generally 
satisfactory in all lines. There is a brisk business in hardware, 
and building supplies and lumber are in demand, with stocks 
generally low. Clothing manufacturers report good orders, 
and there is an active movement in ladies’ garments. Banks 
report satisfactory money conditions and ordinary discounting 
for the season. 

Detroit.--lrade conditions continue favorable, with an 
increase in a number of manufacturing lines for fall orders of 
10 to 15 percent. Collections are reported good, with a very 
fair demand for bank loans. Commercial paperis quoted at 5 
to 6 percent. The bank statement for the week ending June 
14 showed loans of $80,000,000, and an increase in deposits of 
about $225,000 over the previous week. 

Chicago.-—f inal distribution of merchandise, as reported 
by leading retail houses and the department stores, maintains 
volume and strength in advance of any similar period. 
Demand is unusually wide, taking in all seasonable commodi- 
ties, and with buying unprecedented in fashionable lines and 
goods which are best adapted for approaching vacation and 
warm weather needs. The mail order houses are also doing 
unusually well, and some of them fall behind on shipments. 
Some withdrawal of funds for use in the interior and in- 
creased operations in grain caused a firmer tone in the money 
market, and the prevailing rate is quoted 4% to 5 per cent. 
There is good supply of desirable commercial paper and 
in collateral loans business shows improvement. Increased 
offerings of investment bonds met with ready sale, issues 
based on public utilities meeting with favor. Local securi- 
ties are quiet, sales being only one-half of aggregate one 
year ago. Ten active stocks average decline of 40 cents per 
share for week, loss being mostly in tractions. New buildings, 
$466,600, are 58 per cent. under last year’s. Real estate sales, 
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$1,779,521, decreased 10 percent. Bank clearings will show 
good gain compared with previous few weeks, this to some 
extent being due to accession of three new commercial banks 
which have had gratifying reception. Out-door work is pushed 
rapidly. Railroad travel and lake business are steadily gaining 
and the industrial activities are prospering. 

Winter wheat harvest now progresses in several states and 
excellent returns appear, while the best accounts from the agri- 
cultural regions are indicative of sustained growth and excel 
lent promise for cereals and products of the farms and ranges. 
Corn receipts are enlarging. Holders of present supplies forced 
the price to sixty-nine cents, the highest quotation of the year. 
But the operation was met by a flood of selling orders and 
weakness resulted, although closing is two cents above a week 
ago. Wheat advanced one cent. Oats declined a little. 
Buying of the grains is moderate and export trade poor. Live 
stock receipts were 305,600 head, being thirteen per cent. over 
last year’s. Hogs and sheep sustained some loss in value but 
spirited buying forced the price of cattle to $8.10, the highest 
mark this year. Provisions are in good request and prices 
steady on strong domestic purchases. Other receipts increase 
in Oats 2 per cent., hogs and sheep I1, corn 20, cattle 22, wool 
55, and barley 80. Decreases are butter 9, rye 15, seeds 17, 
hides 28, cheese, flour and dressed beef 30, lard 35, broom 
corn 40 and wheat 65. 

Indianapolis.—W holesale confectioners report that the 
past season has been a very favorable one, with good margins. 
A combination is one of the possibilities in this line. Whole- 
sale grocers report good collections, but margins too close. 
General business is quieter, but fully up to the average for the 
season. Glass manufactures have shut down for the summer 
season. The last fire has not been a particularly favorable 
one, on account of conditions in the trade. Factories are 
busier than usual for this time of the year, and retail trade is 
good. 

Minneapolis.— Business conditions, especially as to the 
future, are regarded as very satisfactory in all those classes of 
goods which are purchased in advance of the season, retailers 
are anticipating their wants for the coming fall and orders are 
being placed now with reasonable confidence in the prospect 
for demands of good proportions. Prices on almost all lines 
continue firm, especially in staples. It is noticeable that pro- 


‘duce is weakening owing to increased production. Jobbers re- 


port collections as excellent, and it is stated that larger discounts 
are being taken than was ever before known to be the case. In 
milling it is evident that there is no improvement in foreign 
business, but stocks are diminishing and nearly all the buying 
is for immediate shipment. The lumber situation is unchanged ; 
receipts 3,280,000 feet, shipments $,656,000. 

St. Paul.-_The movement of merchandise at wholesale 
and also in retail branches of trade continues eminently satis 
factory. Market conditions remain practically unchanged and 
collections are fair. Sales of dry goods at wholesale exceed 
any previous record, and show an increase for June so far, as 
compared with the same period a year ago, of upwards of 15 
per cent. This also applies to men’s furnishings. Hat and 
cap sales continue largely in advance of last year. Notions 
and jewelry are moving well, and the millinery trade is good. 
Boot and shoe sales for June to date exceed those of a year ago 
from 10 to 25 per cent., and among harness manufacturers it 
has been found necessary to increase the force of help in order 
to supply demands. Hardware trade has dropped off a little 
during the week but continues of large volume. Drugs, 
paints and oil sales are very good, exceeding the correspond- 
ing week in 1901. Groceries are in active and constant de- 
mand, sales holding up well as compared with previous weeks. 

Milwaukee.—The growing crop is in excellent condition 
thus far, but warm dry weather is needed. Corn is backward 
owing to wet ground. Retail trade is active and jobbers antici 
pate a heavy fall business. Lumber and iron are in good de- 
mand. Collections are satisfactory for the season. Money is 
in fair demand with rates easy at 5 to 6 per cent. 

St. Joseph.—A steady demand exists for seasonable goods 
in all lines, while orders for fall delivery are exceptionally 
heavy. Collections drag somewhat. 

Kansas City.—-Retail trade this week has been affected 
to some extent by the unseasonable weather. Jobbers and 
manufacturers report filling-in sales as satisfactory, and that 
fall orders are considerably ahead of this time last year, when 
cancellations: were being received right along. Collections 
continue fair. In some few localities rains are interfering with 
wheat harvesting, but the yield is said to be larger than antici- 
pated. The weather conditions continue favorable for large 
vields of corn, hay, oats and all kinds of produce. A number of 
high grade shorthorn steers sold this week for $7.80, the high 
est price this market ever paid for beef steers. Choice corn 
cattle were in steady demand at high prices. Hog receipts 
were light despite the high prices prevailing, and the bulk of 
sales were at $7.10 to $7.40. 
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St. Louis.—In jobbing there is a healthy immediate 
trade, and orders are more liberal than they have been for 
years at this season of the year. At the same time jobbers are 
making unusual preparations for the fall trade, and in several 
cases are adding materially to their shipping and packing facil- 
ities. Hardware is especially active, jobbers being pushed to 
fill their orders in certain lines. This applies mainly to build- 
ing hardware and the specialties in shelf goods. Trade is 
active in shoes, dry goods and groceries. Retail trade, both 
city and country, continues to hold up well, and collections 
from these sources are reported above the average. The grain 
movement is fair, both in and out, and so far without any accu- 
mulation of stocks. Flour is dull, with only a consumptive 
domestic demand and light export inquiry, but the mills are 
fair buyers of wheat and take almost all that come in. Pro- 
visions in fair demand at slightly lower values. Country prod- 
uce in better receipt at generally lower prices. The wool mar- 
ket has attracted attention during the week, and prices are in 
favor of the seller. Hide market has also improved. Cotton 
has a limited demand and without interest. Run of live stock 
fair and reasonably steady. Real estate without special in- 
terest, awaiting further World’s Fair developments. 


Denver. —Fall orders for shoes and furnishing goods show 
a slight increase. Dry goods, both wholesale and retail, are up 
to the average. Mining machinery trade continues very satis- 
factory, and grocery houses report trade in general good. The 
strike in the lumber and building trade has been adjusted, the 
men returning to work. Collections on the whole satisfactory. 

Salt Lake. —Jobbing business generally is reported in 
satisfactory condition, with little change to note in the situa- 
tion. Hardware, grocery, notions and drug trades are good, 
with shoes, dry goods and clothing selling fairly. The crop 
outlook and agricultural conditions are encouraging, except in 
a few localities, where grasshoppers are doing some damage. 
Retail trade is fairly good. Collections are somewhat slow, 
doubtless owing partly to the small proportion of sheep sheared 
during the early shearing and the consequent small amount of 
wool money in circulation. Money, however, is plenty and the 
demand fair. 

Portiand, Ore.—-A heavy wool clip is finding market at 
satisfactory prices, quotations being fully two cents above last 
vear’s. The quality is materially better than usual, and the 
wool is reported to be the cleanest ever produced in Oregon. 
For the first time shipping rates are stable. Strawberry crop 
has been large, though late, more than one hundred carloads 
being shipred from the State at good prices. The apple crop 
will be very large this year and prunes will be fair. In the 
wheat district conditions could hardly be more favorable. The 
flour market continues dull. Lumbering is active and general 
trade is of good volume, bank clearings being materially 
greater than last year, although disturbed labor conditions 
have materially reduced building operations. 

Tacoma, Exports for the week were valued at $281,895, 
consisting of flour, cotton goods, general merchandise and 
lumber. The steamer Victoria arrived during the week from 
China and Japan with a large cargo, consisting of 6,857 chests 
of new tea and oriental merchandise. 





Conditions in Canada. 


Montreal.—Phenomenally cool weather still hinders sale of 
light summer dry goods to some extent, and as the season pro- 
gresses to midsummer some slackening of activity is noticeable 
in hardware and other heavy lines, but business as a whole is 
good forthe season and regarding remittances no complaints 
of consequence are heard. In the city building operations are 
very active. 


Quebec.—Unseasonable weather has had a depressing 
effect upon general trade, and collections are only fair. 


Hamilton.—General retail business is steady and in 
wholesale circles a fair improvement is reported. Fruit pros- 
pects continue favorable. 


-Toronto.— Wholesale trade is fairly active, and seasonable 
weather has helped the demand for summer dry goods. 
Prices of leading staples are firm and payments are good. 

Halifax.—tIndications point to an abundant hay crop in 
all districts of the Province, and other crops look promising. 
General business has somewhat slackened,.as is usual at this 
time of year. Collections are satisfactory. 


St. John.—The improvement in business of last week has 
hardly been maintained, and outside of lumber exports there is 
not much activity. The weather has been cold, though late 
reports from the country districts are that crops generally are 
promising well. . 

Winnipeg.—Jobbers report trade satisfactory, and retail- 
ers likewise, but continued rain interferes to some extent with 
the volume of sales. Collections are fair. 


MONEY AND BANKS. 
Steady Rates Maintained—Treasury Gold Holdings 
Continue Establishing New Records. 


Loans have been possible at unchanged rates, the tone of the 
money market continuing comparatively easy. There is still a 
fair margin above the rates abroad, so that foreign lenders are 
content to let their funds remain at interest here, and the 
seasonable export movement of gold has not appeared, 
although international balances on merchandise account are 
not nearly as heavily in this country’s favor as they were at 
this time last year. As there is no great volume of borrowing 
on speculative account, it follows that the demand for money 
is in legitimate commercial channels, testifying to the activity 
of trade. Last week’s exhibit of the associated banks was 
satisfactory, cash holdings rising despite some Sub-Treasury 
absorption. Evidently there was a larger transfer of funds from 
the interior than generally anticipated. Government vaults 
have steadily added to the gold holdings, each day bringing a 
new high record until a total of $556,622,781 was attained on 
Thursday; of which $150,000,000 was in the reserve fund, 
$346,039,089 was held against certificates outstanding, and 

60,583,692 in the general fund. It is obvious that a heavy 
export movement should occasion no uneasiness, and the date 
of some gold engagements seems to be nearer, judging by 
the fall in Paris rates on London and British sales of stocks in 
this market during the past week. Foreign exchange has not 
advanced materially as yet, although rates were slightly firmer. 

Call money has again ruled very quiet between 2% and 3% 
per cent., but the bulk of the week’s new borrowing was done 
at slightly lower rates than the average of 3 per cent. last week. 
Time loans also ruled somewhat easier at 44% to 4% per cent. 
for short term, and 4% to 434 for longer periods up to six 
months. Moderate offeiings of attractive paper were reported 
in the market for commercial loans, but buyers were few, and a 
brisk demand is not anticipated until after the July disburse- 
ments. Rates were 44 to 5 per cent.,according to endorsement. 


FOREIGN EXCHANGE. 

Dealings were limited, but the tone ruled remarkably firm, and 
numerous fractional advances were recorded. There was a distinctly 
better demand in connection with July interest due abroad, but the 
supply of bills was ample at the better rates. The fall of Paris rates 
on London and heavy selling of American railway shares for foreign 
account revived talk of gold exports. Nothing was done, however, 
although the present position of Treasury gold stocks suggests that the 
precious metal could be spared without inconvenience. 

Daily quotations follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days... 4.85 4.85 4.85 4.85 4.85; 4.85} 


Sterling, sight..... 4.874 4.874 4.874 4.87} 4.87% 4.87; 
Sterling, cables.... 4.87; 4.87; 4.88 4.88 4.88! 4.88} 
Berlin, sight... .... 954 95; 95.31 95.31 95.31 95.31 

Paris, sight........ %5.163 *5.16j *5.164 5.16% 5.16} %5.16) 


*Less 1-16 per cent. 
DOMESTIC EXCHANGE. 


Rates on New York are as follows: Chicago, 10 cents premium ; 
Boston, 5 cents premium; New Orleans, commercial 25 cents discount, 
bank $1 premium; Savannah, buying 75 cents discount, selling at 75 
cents premium; Cincinnati, between banks 25 cents discount, over 
counter 50 cents premium ; San Francisco, sight 15 cents, telegraphic 
174 cents; Charleston, buying at par, selling at 4 premium. 


SILVER BULLION. 

According to Messrs. Pixley & Abell, British exports of silver for the 
year up to June dth amounted to £3,405,025, compared with £3,803,811 
last year. Shipments to India were valued at £3.317,976, against 
£3,384,710 last year; to China £16,500, compared with £339,125 in 1901 ; 
and £70,550 to the Straits, against £79,976 a year ago. Part of the loss 
is in quantity, but the difference in price also explains much of the 
change. There was some recovery in prices up to Wednesday, followed 
by a partial reaction. The week’s fluctuations are given herewith : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices...... 24.00d. 24.25d. 24.31d. 24.44d. 24.31d. 24.31d 
New York prices ... 52.00c. 52.50c. 52.75¢. 52.87¢. 52.62>:. 52.62¢ 


NEW YORK BANK AVERAGES. 


Last Saturday’s exhibit of the local associated banks was unexpectedly 
encouraging, as there was reason to look for a further diminution of 
surplus reserves. On the contrary, an expansion of over two millions 
was reported, raising the total cash holdings to $13,300,000 above the 25 
per cent. of deposits demanded by law. Preparation for July disburse- 
ments had caused a better demand for funds and it was thought that 
loans would increase, buton the contrary there was adecrease Absorp- 
tion by the Sub-Treasury was considerable, but receipts from the interior 
were evidently much larger, for the net result was a good gain in cash. 


Week’s Changes. June 14, 1902. June 15, 1901. 











Loans ...............Dec. $1,196,500 #88 1,070,400 $900, 943,900 
EE ee okwnicabe Dec. 3,027,900 942,868,600 984,194,300 
Circulation ..........Dee. 55,600 31,410,800 30,904,400 
a 158, 100 172,373,700 177,153,400 
Legal Tenders ...... Inc. 1,101,700 76,645,800 77,677,300 
fo a eee Inc. $1,259,800 $249,019,500 $254,830,700 
Surplus Reserve . ....Inc. 2,016,775 13,302,350 8,782,125 


Non-member banks that clear through members of the New York 
Clearing House Association report loans $77,240,800, an expansion of 
$715,900; deposits $84,559,100, a gain of $819,700: deficit reserve 
$1,085,875, an increase of $231,925. 
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FOREIGN FINANCES. 


London has continued its preparations for the lengthy holiday next 
week, many holders reducing their commitments. In the course of this 
clearing out there was much selling in New York on arbitrage account. 
Paris was actively preparing for the conversion of a maturing national. 
bond issue and recalling funds from London, exchange declining to 25 
francs 19 centimes. Large consol cash sales were reported, and there 
was preparation for the options on Kaffirs. Again the Bank of England 
reported a stronger position, gold holdings increasing £680,839. Other 
changes were small, and the proportion of reserve to liability rose to 
52.90 per cent. against 52 per cent. last week. Call money at London 
ruled at 2 to 2} per cent., with time loans at about 24. The Paris rate 
rose sharply to 2.44, and Berlin was also firmer at 2} per cent. 


FEDERAL FINANCES. 


The latest statement of gold and silver coin and bullion on hand in 
excess of certificates outstanding, and exelusive of the $150,000,000 re- 
demption fund, compares as follows: ; 


June 19, 1902. June 12, 1902. June 20, 1901. 
Gold owned .......... $99,969,323 $100,261,455 $95,511,371 
Silver owned......... 23,515,703 23,405,885 23,231,761 
Changes in the net specie holdings were unimportant during the past 
week, but gross stocks of gold coin and bullion attained a new high 
record each day, reaching $556,622,781, which far surpasses the amount 
held by the Bank of France, the nearest competitor. United States 
notes showed a further increase to $9,767,117, against $9,152,337 last 
week, and $8,835.831 two weeks ago. Government deposits in national 
banks, exclusive of disbursing officers’ balances, rose to about $120,000,000, 
while total cash so held amounted to $126,849,351, against $125,929,215. 
The total net available cash balance reached $200,957,441, compared 
with $199, 700,223 last week. With slightly more than a week remain- 
ing of the fiscal year Treasury operations show receipts of $543,448,771 
and expenditures of $463,546,797, leaving a surplus of $79,901,974. 


SPECIE MOVEMENT. 


_ At this port last week : Silver imports $128,672, exports $513,555; gold 
imports $80,815, exports $15,478. Since January Ist: Silver imports 
$1,020,627,exports $17,015,573; gold imports $1,240,950, exports $16,906,281. 





—_ 
a 


THE STOCK MARKET. 


Another week of narrow fluctuation has to be recorded, most 
securities remaining quiet and comparatively steady. The 
bulk of the trading and the principal changes were confined to 
a few specialties. Reading was advanced above $67, notwith- 
standing the coal strike. While this was attributed to pur- 
chases for control, it was noticed that there was liberal 
selling the following day and a material decline. Another 
specialty was Illinois Central, which rose sharply on the 
announcement that stockholders would have an opportunity 
of subscribing for more stock at par. This rise was not 
fully maintained. United States Steel shares fell to a very low 
point, owing to the injunction against the proposed bond issue. 
This was not an adverse factor in the judgment of many, since 
it was by no means certain that the heavy increase in bonded 
indebtedness would prove desirable in a year of depression in 
the iron and steel industry. The immediate outlook is so 
favorable, however, that Wall Street does not waste time in 
considering the possibilities of a remote contingency, and there 
was heavy liquidation in the common stock. American Sugar 
Refining reflected the news from Washington regarding legis- 
lation for Cuban reciprocity. Outside these few specially affect- 
ed properties there was no great activity, and crop news was 
generally considered good enough to offset labor disturbances. 


The following table gives the closing prices each day for ten active 
stocks, and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day 
- a (000 being omitted). The first column gives closing prices 
of last year: 











1901. Sat. Mon. Tues. Wed. Thurs. Fri 

i cecdvacas 165.12 173.00 173.62 173.37 173.25 172.62 174.12 
 . 106.87 137.50 138.00 137.00 137.87 137.00 136.00 
Missouri Pacific .. 105.62 1035.37 105.75 107.25 108.50 108.50 108.00 
RE ii ae a's 43.50 37.50 37.75 37.62 37.37 36.62 36.50 
So. Railway...... 34.25 37.25 37.12 37.00 37.12 36.75 3662 
Union Pacific.... 103.12 105.37 105.12 105.12 106.37 105.25 105.37 
Am. Sugar....... 116.87 128.62 128.12 127.50 126.62 126.25 126.37 
Brooklyn Rapid.. 65.25 67.12 67.00 67.12 67.12 67.12 67.00 
Manhattan....... 137.25 131.62 131.00 131.00 131.87 131.00 131,00 
U. S. Steel..... -- 43.00 39.25 39.12 38.87 38.37 37.25 37.87 
Average 60...... 102.99 109.50 109.77 109.86 110.08 110.02 110.10 

“ Pincus 63.45 63.63 63.35 63.25 62.81 62.28 62.30 

a Peaasce 137.37 134.52 134.65 134.74 134.84 134.05 134.15 
BOD. cctntieas cut 737 146 402 393 725 590 375 


MAREET FOR BONDS. 

Guaranteed issues again exhibited more activity and strength 
than stocks, although the advances in some bonds were fol- 
lowed by reactions. Union Pacific convertible 4s, Burlington 
4s, Wabash debenture Bs, Colorado Fuel & Iron and Con- 
solidated Tobacco 4s were most prominent; but none main- 


tained the best price. Preparation for investment of July 
dividends continued a feature in the less speculative issues. 
Government bonds have been firm and quiet. 


THE PRODUCE MARKETS. 


Chicago Corner in Corn— Domestic Crop Outlook 
Bright—Some Bad News from Abroad. 


The event of greatest importance during the week was araid on 
the short interests in July corn at Chicago. Prices were quickly 
advanced and contracts covered at a loss, while there was a severe 
reaction almost immediately. The operation was entirely local, 
however, and New York prices failed to maintain a parity with 
the West. Reports from domestic centres were generally 
favorable except for some drouth news in Texas, but in Kansas 
there was difficulty in securing hands enough to harvest the 
ripening grain. Foretgn wheat news was less favorable on the 
whole, although.a yield of forty million bushels was predicted 
for Manitoba. Russia and Hungary suffered from extreme 
cold, while drouth has done great injury in Australia. Although 
the statistical position of cotton continued very strong, and 
exports well maintained, bright prospects for the growing crop 
had a depressing influence on quotations. Fully sustained 
stocks and receipts of coffee held the price of No. 7 Rio at last 
week’s low record quotation of 5% cents, and there is little 
prospect of improvement with the world’s supplies about equal 
to a year’s requirements while the new crop outlook is for 
another big yield. Last week’s slight advance in refined sugar 
was lost, all concerns restoring the previous price of 4.65 
for standard granulated. ; 

The closing quotations each day, for the more important commodities, 
and corresponding figures for last year, are given herewith: 

Sat. Mon. Tues. Wed. Thurs. Fri 
Wheat. Nearest Option .... 78.25 7850 78.62 78.62 79.75 rye 








Corn, No. 2 Mixed......... 70.75 68.87 68.00 67.75 68.00 ; 
Cotton. middling uplands.. 9.44 9.37 9.31 9.25 9.25 9.25 
‘* September ........ 8.12 806 7.93 7.91 8.0) 7.93 
Lard, Western............ 10.62 10.60 10.55 10.55 10.52 10.77 
Pork. mess ....... nists nibaa 18.50 18.50 18.50 1850 18.50 18.50 
Live Hees... ..:..ccccccee 740 THD THB COD tthe tae 
Coffee, No. 7 Rio.......... 5.25 5.25 625 5.25 5.25 5.25 


The prices a year ago were: Wheat, 76.50; corn, 47.00; cotton, 8.56 ; 
lard, 9.00; pork, 15.75; hogs, 6.25; coffee, 6.00 


GRAIN MOVEMENT. 

W oeat came into sight more freely than in the preceding week, but 
did not equal the movement a year ago, while Atlantic exports showed a 
considerable loss in both comparisons. There was a fairly liberal vol- 
ume of interior receipts of corn, stimulated by the manipulation against 
the short account at Chicago. Shipments abroad continue extremely 
unsatisfactory, Roumania having supplied foreign demands of late 
with exceptional freedom. It may prove difficult for domestic growers 
to recover this export business. even if a large surplus is grown this 

ear. 

In the following table is given the movement each day, with the week’s 
total, and similar figures for 1901. The total for the last three weeks 
is also given, with comparative figures for last year. The receipts of 
wheat at western cities since July 1, both years, are appended, with 
latest figures of exports: 

WHEAT. FLOUR. Corn. 


~ a o_ — 

Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. —— Receipts. —— 
2,852 ,078 

















Friday ....... 323,216 128,382 152,528 

Saturday ..... 257,282 186,091 52,219 496,712 39,792 
Monday ...... 605,692 147,656 18,428 468,034 — 
Tuesday...... 279,045 104,800 8,796 477,351 6,190 
Wednesday... 591,595 81,352 20,254 330,036 24,833 
Thursday .... 384,370 358,429 4,397 334,720 1,861 
_ Kapegwer: 2,541,200 1,006,710 116,946 2,259,381 77,754 


‘ last year 3,043,758 2,166,355 173,074 2,156,130 1,926,511 
Three weeks.. 7,149,304 4.415,188 587,299 8,387,439 217,662 

‘last year. 10,003,626 7,330,453 602,414 10,292,924 6,283,733 

The total western receipts of wheat for the crop year thus far amount 
to 232,049,541 bushels, against 220,270,110 bushels during the previous 
year. Atlantic exports of wheat, including flour, this week were 
1,532,967 bushels, against 2,434,055 last week, and 2,945,188 bushels a 
year ago. Pacific exports were 681,921 bushels, against 472,888 last week, 
and 950,910 last year. Other exports 165,538 bushels, against 385,935 
last week, and 160,929 a year ago. Exports of wheat and flour from 
all points since July 1 have been 227,242,549 bushels, against 140,450,430 
last year. The official returns have been taken for ten months and our 
own added for subsequent weeks. 


THE WHEAT MAREET. 

A decrease of 2,521,000 bushels occurred last week in the American 
visible supply, making the total stocks only 23,570,000 bushels, against 
35,139,000 bushels a year ago, when for the corresponding week the loss 
was only 153,000 bushels. Exports from all surplus countries ag 
gated 7,732,314 bushels, compared with 8,964,055 bushels in the previous 
week and 8,543,107 a year ago. For the year there were losses from 
this country, Argentina and Australia, but gains in shipments from 
India and Danubian ports. Fluctuations in prices in the local market 
have been small and speculative trading limited. Many good — 
reports appeared. and some experts question the accuracy of offi 
statements of reduced acreage in spring wheat States. Good domestic 
news has been offset as a = influence by the gloomy cables from 
continental Europe, where low temperature has caused much injury. 


THE CORN TRADE. 

A gain of 458,000 bushels was reported last week in the domestic 
visible supply, making the total 4,719,000 bushels, against 17,271,000 a 
year ago, when there was an increase of 1,222,000 bushels. Exports from 
all countries for the week were 6,740,981 bushels, com th 
3,615,254 bushels in the preceding week, and 6,401,254 a yearago. The 
gain over last year’s figures was due to an increase of half a million 
bushels from Russian ports, and 2,600,000 bushels from Danubian ports. 
The latter movement being phenomenal. A small loss occurred at 
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Argentine ports, and the usual heavy decrease in comparison with last 
year’s outgo from the United States. Although little excitement de 
veloped in this market, the week has been one of great activity at 
Chicago where the speculative operators had a vigorous battle. On 
Tuesday there was a most successful raid on the short account in July 
options, culminating on Wednesday morning with the price touching 69 
cents. It was not sustained, however, and there was a sharp reaction 
later in the day. 


MEATS AND DAIRY PRODUCTS. 

Live stock shows little evidence of weakness, except where offerings 
are of poor quality grass fed cattle that have been prematurely mar- 
keted. The report of the Secretary of the National Live Stock Associa 
tion indicates that high prices for meats will continue for some time. 
The situation is one of supply and demand, and as it is well known that 
even breeding stock was reduced last fall, the onky factor that can re 
store normal conditions promptly will be a material lessening of 
demand. High prices have undoubtedly curtailed consumption to a 
certain degree, but no exact measure is possible. Peace in South 
Africa and failure of Cuban reciprocity are the two chief influences ou 
the export trade. Butter and eggs are unchanged at 21 and 20 cents, 
respectively, and milk is still 2} cents net to shipper. 


COFFEE CONDITIONS. 


No. 7 Rio remains at the lowest price on record, and there is no pros- 
t of recovery. The statistical position is growing more depressing. 
ith another week remaining of the crop year, Brazil receipts have 
reached about 15,200,000 bags, and it is estimated that at least half a 
million bags will not come forward until the next season begins. Not 
only have all records of production been far surpassed, but it is esti- 
mated that the next crop will exceed all other records except that of 
1901-2. Visible supplies in this country are more than double the figures 
of a year ago, while invisible holdings are probably enhanced propor- 
tionately. Stocks are also burdensome at Hamburg and Havre, and 
the effort to sustain speculative prices has proved unavailing. 


RAW AND REFINED SUGAR. 


Centrifugal is still quoted 34 and Muscovado 3 cents, with little in- 
quiry at those figures. Some refiners restored the old price of 4.65 for 
standard granulated, making the tone of the market weaker and re- 
stricting operations. The trade has followed discussion at Washington 
very closely during the week, legislation as to Cuba being the chief 
influence in the market at present. 


THE COTTON MARKET. 


Prospects for a strong statistical position up to the opening of the new 
season are offset by better weather conditions throughout the cotton 
raising section, even drouth-threatened Texas having enjoyed a fair 
amount of precipitation. Conditions are considered extremely serious 
in parts of that State, however, and the brilliant outlook earlier in the 
season is considerably clouded. Insects are reported at some points, 
although not more than is customary at this stage. The general tenor 
of dispatches from correspondents of R. G. Dun & Co., printed else- 
where, points to a large yield. Latest statistics of supply of American 


cotton follow: Three Weeks’ 
In U.S. Abroad & Afloat. Total. Decrease. 
1902, June 13.... 549,150 1,309,000 1,858,150 343,020 
1901, a 14.... 00,000 1,194,000 1,953,505 332,427 
1900, ” 15.... 362,266 1,150,000 1,512,266 314,986 
1899, * 16.... 964,470 2,089,000 3,053,470 339,400 
1898, - 17.... 907,431 1,839,000 2,396,431 330,138 
1897, “a i8.... mev.t0e 1,437,000 1,762,753 346,979 
me, *~* .... 308,381 1,422,000 1,814,281 316,386 
1606, * 2.... 536,178 2 493,000 3,029,178 273,175 


On June 13th 9,936,788 bales had come into sight, compared with 
9,843,964 last year, and 8,739,440 two years ago. ‘This week port re- 
ceipts were 23,984 bales, against 50,004 in 1901, and 16,572 in 1900. 
Takings by northern spinners to June 13th were 2,019,272 bales, com 
pared with 1,842,380 last year, and 2,166,603 two years ago. 


>< 


BANK EXCHANGES. 


Bank exchanges this week at all the leading cities in the United 
States are $1,782,029,345, a decrease of 21.1 per cent. compared with last 
year, but an increase of 17.7 per cent. over the corresponding week of 
1899. The loss compared with last year is wholly at New York, Phila- 
delphia and Pittsburg, and is attributable to special causes, among them 
the coal strike. Stock dealings at New York are very much reduced 
in volume this year compared with last, and this entails a consider 
able reduction in payments through the New York banks. Stil! bank 
exchanges are very large for June and compare favorably with preced- 
ing months this year and with any preceding year but last. Through 
gut the West exchanges show a gain over last year, and at every city 
there is an increase compared with the corresponding period of 1899, 
prior to last the record year. Figures for the week and average daily 
bank exchanges for the year to date, compared with preceding years, 
are given below: ’ 











Week. Week, Per Week. Per 

June 19, 1902. June 20, 1901. Cent. June 22, 1899. Cent. 

Boston ......  $128,062,018 $127,307,730 + .6 $124,941,490 + 2.5 
Philadeiphia. 109,114,198 135,288,079 — 19.3 96,513,232 + 13.1 
Baltimore .. 23 384,056 22,974,437 + 1.8 19,999,570 +- 16.9 
Pittsburg -. 40,826,310 42,526,205 — 4.0 29,399,012 + 38.9 
Cincinnati . . 22,615,450 22,244,650 + 1.7 17,363,300 + 30.2 
Cleveland ... 16,141,931 14,628,064 + 10.3 9,983,225 + 61.7 
Chicago. .... 166,816,658 146,116,292 +- 14.2 126,168,001 -+- 32.2 
Minneapolis . 11,553,317 8,829,426 + 30.9 10,924,404 + 5.8 
St. Louis .... 45,889,509 42,540,890 + 7.9 28,686,284 + 60.0 
Kansas City . 16,148,788 15,389,798 + 4.9 11,187,018 + 44.4 
Louisville. . 10,659,515 9,501,493 + 12.2 7,546,120 +- 41.3 
New Orleans. 11,440,332 9,470,260 + 20.8 — 8,215,070 + 39.3 
San Francisco 28,770,078 23,012,963 +- 25.8 15,467,296 +- 86.0 
BE wccock $631,422,160  $619,830,287 + 1.9 $506,394,682 + 24.7 
New York... 1,150,607,183 1,639,079,235 --. 29.8 1,008,064,742 +- 14.1 





ee 


Total all ._ .$1,782,029,343 $2,258,909,522 — 





21.1 $1,514,459,424 + 17.7 


Average daily : 

June to date.. $299,147,000 $390,917,000 — 23.5 $271,926,000 + 10.0 
Sap anaaaiaeapia 372,682,000 469,133,000 — 20.6 301,341,000 + 23.6 
os cane 393,407,000 438,725,000 — 10.3 313,381,000 + 25.5 
ist Quarter .. 351,850,000 368,137,000 — 4.4 307,499,000 + 14.4 


THE COTTON CROP. 


Favorable Conditions Continue—Crop Unusually Free 
From Weeds—Rain Needed in Some Sections. 


Dispatches from correspondents of R. G. DUN & Co. in the 
important cotton States indicate a heavy crop. ‘The plant is 
well matured and the stand strong. Weather conditions in 
nearly all sections are favorable to cultivation, and the helds 
are free from weeds. While the acreage is slightly reduced in 
some sections compared with last year, the condition of the 
crop is so far advanced that the total yield will be considerably 
increased. In South Carolina conditions continue very favor 
able. In Georgia where two or three plowings were necessary 
last year only one has been necessary this year, reducing the 
cost for labor to planters. Grass and weeds have made little 
progress. The heavy rains of the past few days may, however, 
cause some trouble from this source later on. Labor supply is 
ample. In northern Alabama the weather is hot and dry, and 
the advancement of the plant is retarded somewhat. Rains 
are badly needed. In Louisiana weather conditions are favor- 
able and the crop fine. The acreage is about the same as last 
year. In Arkansas and Texas the crop is retarded somewhat 
by the hot and dry weather, though damage is yet immaterial. 
Rain is needed, though conservative observers believe that rain 
will not be imperative before early July. Lice are reported in 
central Texas, and as the plant is tender a continuation of the 
drouth for many weeks would mean failure of the crop. 


Richmond.—Reports generally indicate a good stand, clean of 
grass, growth rather small on account of cool nights, but with good rain 
crop will grow rapidly. The condition of the crop, as compared with 
this time last year, is much better. In a few sections there are com 
plaints of failure to get a stand on account of the drouth. 


Norfolk.—Previous estimates of decrease in cotton acreage in this 
district are verified by actual returns, and show a falling off of nine 
per cent. Helpful showers have fallen, and weather conditions are 
good. Labor prospects are not good, and difficulty may be experienced 
in cultivating and harvesting the crop. 

Charlotte.—Cotton could not be better. The plant is fully ten 
days ahead of last year. 


Charleston. — Conditions continue favorable. The acreage is 
conceded to be slightly less, but the season has been propitious, and the 
outlook for a splendid yield is encouraging, 

Savannah.—-Reports regarding the present crop continue favor 
able. The plant is well matured. Where two or three plowings were 
necessary up to this time last season, only one has been necessary on 
the present crop. Little or no grass has been able to get any headway, 
the farmer being able to keep it out without assistance, or hiring labor 
During the past few days heavy rains and winds have passed over this 
section, and there may be some unfavorable reports later. The acreage 
in this section is at least as large as last season. 


Atlanta.—-Reports from cotton continue most favorable. The 
tields are well under control and free of weeds. Labor supply is ample, 
and cultivation all that could be expected. The middle and southern 
belt of the State are in perfect condition. The northern belt is in good 
shape, but not so strong in condition. The acreage planted throughout 
the State is five per cent. lessthan in 1901, but this difference is more 
than overcome by the gain in acreage preserved, as compared with that 
lost in 1901 in the early summer. It is considered safe to estimate that 
the actual acreage now under cultivation is, if anything, larger than 
that of 1901. In condition, as compared with the previous year’s reports 
from 130 counties out of a possible 300, an improvement over 1901 is 
shown, ranging from five to forty per cent. Only two counties report 
the condition under five per cent. compared with the previous year. 
The general average of condition throughout the State shows about 9% 
perfect out of a possible 100 perfection. Experienced planters think 
that another fortnight of prevailing conditions will insure the crop. 


Columbus.— Cotton is reported in good condition throughout this 
district, though in some sections rain is needed. The crop is clean and 
apparently well in hand, and while acreage may have been reduced 
about three per cent. or more, the crop will be larger than last year. 


Augusta.-The crop is reported clean and comparatively well 
advanced to date. The weather continues all that could be desired 
While conditions just now are most favorable, it should not be forgotten 
that the critical period between July 20th and August 15th will determine 
the yield. The acreage is still estimated eight to ten per cent. less than 
last year. 

Birming ham.—Cotton in fine condition, clean and growing well. 
Acreage perhaps slightly less than last year. 

Decatur, Ala.—Cotton through this entire section is very 
promising. Early planted cotton is in better condition than for years. 
ater planting is very unsatisfactory, the stands being poor, but the 
percentage of late planting is very small. The lack of rain and the 
extremely hot weather is retarding the advancement somewhat. 

Huntsville, Ala.—Cotton stands fair; acreage six per cent. 
less than less year. ‘Too dry, rain badly needed. Cultivation is good. 

Shreveport.—Weather conditions continue very favorable. The 
crop is in a better condition than it has been for several years. There 
is practically no difference in acreage from last year. 


Nashville.—aAll reports give cotton well up; good stands, plant 
healthy, cultivation well in hand, and excellent condition. Any real 
injury is yet to come; certainly none so far. 

S¢. Louis.—Present conditions of growing cotton are most favor 


able, the plant being thrifty. The acreage has been reduced, except in 
special sections, by reason of the increased acreage for corn. 
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Springtield, YWio.—Cotton at present looks well. Weather con- 
ditions are favorable, and the increased acreage and prospective good 
yield stimulates business in the cotton growing section of this district. 

Little Rock.—Weather conditions continue excellent. The 
fields are clean of grass. In some sections labor is searce. The 
decrease in acreage is now estimated at eight per cent. 

Fort Smith.—The growing crop continues making rapid progress, 
and conditions could not be more favorable, though a good rain would 
be very beneficial. There is nothing to warrant a change from previous 
information regarding acreage. The crop is healthy and well cultivated. 

Dallas.——The crop is about « week early, stands good, fields clean, 
and the crop generally in good condition. The drouth, which has 
materially curtailed the possible yield of corn, has not, as yet, affected 
cotton, but is causing it to develop a long hardy tap-root, and conser 
vative observers are of opinion that ruin will not be imperatively needed 
before early July. The acreage is only two per cent. under last year. 

W aco,-—No rain has fallen in central Texas since last report, and 
cotton has suffered some; also from lice. Relief must come shortly in 
the way of substantial rains or the crop will bea failure, as the plant is 
yet too tender to stand a long drouth. 

Fort Worth.—The growth of cotton is retarded to some extent 
by the very dry and hot weather of the past few days, though no 
material damage is believed to have occurred. Cultivation has steadily 
progressed, all farmers in this section reporting clean crops, with an 
absence of boll-weevil and cotton louse. 


>< 


RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for the 
first and second weeks of June are $10,680,834, a gain of 3.9 per cent. over 
last year and 20.0 per cent. over 1900. A loss in coal traffic is reflected 
in the statement. Total gross earnings of all United States roads report- 
ing for the past tour weeks are given below, compared with last year : 

1902. 1901. Per Cent. 


33 roads, 2d week of June:... $4,816,935 $4,697,185 + 2.5 
34 roads, lst week of June.... 5,863,899 5,582,677 + 5.0 
44 roads, 4th week of May.... 10,682,471 9,777,484 + 93 
49 roads, 3d week of May.... 7,229,117 6,726,174 + 7.5 


Trunk lines reporting for the two weeks include only the Western con- 
nections of the large Eastern systems, and the loss in earnings reported 
is wholly on ** Big Four.’’ Central Western and Southern roads report a 
small gain—in May the increase was quite large, especially on Southern 
roads. A number of important roads in both sections report a loss in 
earnings for June compared with last year, and the loss is due wholly to 
the light coal tonnage. Granger roads still report an increase in earn- 
ings in spite of the enormous reduction in grain traffic. which is rather 
remarkable, and on Southwestern roads there is still a small gain. 
Earnings of roads reporting for the month to date are compared with 
last year and percentages given showing comparison with 1900: 








~-——-—- June—- — -—Per Cent.— 

1902. 1901. 1902-01. 1902-00 

ll $1,397,640 $1,442,387 Luss $44,747 — 3.1 13.9 
Central W’n 1,612,160 1,548,140 Gain 64,020 + 4.] 16.7 
Grangers. .. 232,319 220,087 Gain 12,232 5.6 -—-+14.4 
Southern... 4,312,662 4,077,106 Gain 235,556 0.7 14.3 
South W’n.. = 3,126,053 2,992,142 Gain 133,911 4.5 +299 








U.S. Roads. $10,680,834 $10,279,862 Gain 
Canadian... 1,414,000 
Mexican.... 1,077,943 


$400,972 + 3.9 +20.0 
1,202,000 Gain 212,000 +17.6 +213 
972,791 Gain 105,152 +-10.8 5.5 

















Total..... $13,172,777 $12,454,653 Gain $718,124 + 5.8 18.6 
RAILROAD TONNAGE. 


Traftic on Western roads is still in excess of the regular June move 
ment, notwithstanding the continued very light tonnage in grain and 
yrain products and the almost total suspension of anthracite coal tonnage. 
Large quantities of bituminous coal are being handled. Eastbound 
shipments of provisions, produce, hardwood lumber, hides and dressed 
meats average well with other years, and shipments of live stock are 
heaver than last month. Westbound tonnage is heavier in high-class 
freights. North and South roads are carrying the largest tonnage in 
their history in lumber, stone, machinery, carriages, harvest imple- 
ments. fruits and vegetables. Local business in the West is heavy 
heyond precedent, especially in iron, steel and products of wood. 

Below is given the number of loaded cars handled for the week at St. 
louis and Indianapolis, compared with preceding years: 





-———————St. Louis-———-— Indianapolis . 
1902. 1901. 1900. 1899. 1902. 1901. 1900. 1899. 
May 24.. 55,367 48,673 45,867 43,185 21,907 21,410 19,325 20,439 
May 31.. 54,972 46,827 46,835 45,673 21,816 20,059 20,388 20,395 
June 7.. 53,922 47,284 47,252 44,072 21,398 21,091 19,450 20,342 
June 14.. 53,675 50,173 45,822 44,387 21,744 21,519 20,268 21,453 
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FAILURES AND DEFAULTS. 


Failures in the United States this week are 194 and in Canada 19, 
total 213, against 182 last week, 234 the preceding week, and 207 the 
corresponding week last year, of which 193 were in the United States 
and 14 in Canada. Below is given failures reported this week, the 
two preceding weeks, and for the corresponding week last year, 
with the total for each section and the number where the liabilities are 
$5,000 or more : 

June 19,1902. June 12, 1902. June 5, 1902. June 20, 1901. 


Over Over Over Over 

$5,000 Total $5,000 ‘Total $5,000 Total $5,000 ‘Total 
ER ae ef i] 21 60 32 78 2) 67 
i a sa 1) 48 10 40 12 56 12 33 
TE cc¢éeboee 16 55 1s 52 15 64 1s 58 
POS ..ccccc 3 20 4 10 3 20 5 31 


United States 57 194 63 «162 62 218 56 193 
Canada ....... 5 19 j 20 i 16 + 14 





THE INDUSTRIES. 
Labor Controversies Still an Unfavorable Factor— 
Pig [ron Scarce—Eastern Footwear Shops Quiet. 


No progress has been made at anthracite mines and the next 
step will be an effort to secure a sympathetic strike of soft coal. 
miners. As the convention has been called for July 17, it 
appears that some weeks of uncertainty must intervene before 
this factor is decided. Breaking of contracts by bituminous 
strikers would result in a final stand on the part of operators 
and could not fail to end all dealings with the union. A 
general suspension of work in all coal mines would mean corre- 
sponding idleness of the entire nation’s manufacturing capac- 
ity, and an industrial loss beyond calculation. In boots and 
shoes orders are somewhat more numerous, but fall short of 
the volume of business a year ago. Shipments for the last 
week from Boston, according to the Shoe &»* Leather Reporter, 
showed an increase over the preceding week, but a loss of 20 
per cent. from last year, when 100,000 cases were forwarded. 
In most lines of leather, trade is even duller than heretofore. 
Hemlock sole is particularly quiet. Packer hides at Chicago 
are moving less freely, but prices remain firm. The dry goods 
market has passed through another uneventful week. The 
Eastern wool markets have shown steady improvement in 
demand, and, while alterations in quotations are small, the 
tone is distinctly better. 


IRON AND STEEL. 

Aside from some idle furnaces in the Schuylkill and Lehigh valleys 
through fuel scarcity, the pig iron production is enormous, facilitated 
by the record-breaking output and shipments of coke. Yet the supply 
of raw material is insufficient, mills accepting even distant contracts 
with discrimination. ‘uotations are fully maintained in most branches 
of the industry, except where a few new plants are seeking markets for 
their output. Jobbers have made some concessions on bar iron, but it 
is thought that no large volume of business will he done at the lower 
figure. Pig iron is strongest at Philadelphia as a result of the uneven 
fuel distribution. Imports of various forms of iron and steel continue, 
and coal has also been purchased abroad. Meanwhile domestic pro- 
ducers have secured contracts for locomotives and other high grade 
machinery in foreign lands in competition with all other nations. 
Home demand continues most urgent for heavy lines, notably railway 
equipment and structural material, which are contracted for far into 
1903. Transporting facilities and new buildings are being increased at 
a phenomenal rate—an evidence of the confidence of investors in the 
further expansion of the country’s business. 


MINOR METALS. 

A severe setback appeared in the tin market, led as usual by London, 
and from last week’s high point of 31 cents there followed a loss of fully 
24 cents. Copper continued to weaken, spot reaching 12 cents for 
Lake. London also took the initiative in this decline. In the domes- 


tic market it was suggested that the approaching summer-closing of 
mills using these metals was a logical cause of weakness. No change 
is reported in lead or tin plates here, although Welsh plates are easier. 
An interesting comparison of output shows that despite the develop 
ment of this industry in this country and on the continent, Wales 
produced more tin plates last year than ever before. 


COAL AND COKE. 

The anthracite market is gradually becoming bare, and some sales are 
reported by retailers at $5. Holders are extremely fortunate, and the 
strike will undoubtedly make the statistical position very strong. Soft 
coal is being substituted wherever it is possible, and the laws on the 
subject are being disregarded because of the peculiar situation. 


Equipment of oil burners is becoming extensive, and new possibilities 
are discovered along these lines that will probably become permanent. 
In the Pittsburg coal market the item of interest is the rumor that 
the soft coal or bituminous miners are to be called out on strike in 
sympathy with the strike of the anthracite miners. This cannot be 
officially confirmed, and in some quarters it is thought that the rumor 
is erroneous, but nothing certain is known as to what the outcome will 
be. The movement of coal to the Lake ports has improved owing to 
the better car supply, but shipments have not reached expectations. 
The supply of coal locally is satisfactory. The river shippers are disap 

inted in not having a boating stage as between 25,000,000 and 30,000,000 
Sashele of coal are ready to be shipped. Prices are firm. 

A summary of the Connellsville region for the week shows 20,618 ovens 
in blast and 668 idle. The production for the week amounted to 247,462 
tons, compared with 246,754 tons last week, anincrease of 708 tons. The 
shipments in cars aggregated 12.221 cars, as against 12,054 cars last week , 
a gain of 167 cars. Shipments in tons for the week, estimated upon re- 
ports received from shipping points, amounted to 251,060 tons, as against 
251,800 tons last week, a decrease of 740 tons. 


MARKET FOR WOOL. 


The average of one hundred quotations on June 16th, according to 
Coates Brothers of Philadelphia, was 17.63 cents, a very slight advance 
over the price level at the opening of the month. The Eastern markets 
have shown steady improvement in demand, and, while alterations in 
quotations are small, the tone is distinctly better. Confidence in valueg 
is freely expressed at the West, where there is little disposition to make 
concessions. Dealers at the East express the opinion that mills are run - 
ning short of raw material and will be compelled to pay asking quota- 
tions. Thus far, however, the season’s dealings have been below normal. 
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BOOTS AND SHOES. 


As the season advances jobbers as a rule are placing a trifle more con- 
tracts with Eastern manufacturers as they realize that they must carry 
some new stock forthe autumn season. While the orders are somewhat 
more numerous at present they fall short of the volume of business 
placed a corresponding period a year ago. In some instances producers 
in the East are carrying a few reserve orders, but a majority of the 
plants are running only on part time and some continue practically 
closed down. The undertone of the market is still more or less weak, 
but quoted values are unchanged from a week ago. Wholesalers have 
purchased men’s satin shoes at the concession of 2}c. per pair noted 
last week, but are not moving many of them to the retailers. Trade 
generally shows little if any change, ‘and salesmen throughout the South 
and West are sending in very disappointing reports. On account of 
labor troubles in western Pennsylvania, trade in that section is par- 
ticularly quiet. Local jobbing business, while far from evincing the 
usual activity which should characterize the situatiou at this time of the 
year is nevertheless somewhat improved partly because of more clement 
weather of late. The cheaper grades of tan kid shoes and japanned 
effects are in demand, but retailers report that the poorer qualities of 
Oxfords are unsalable. The better qualities of the latter, however, con- 
tinue to be taken fairly well. Shipments for the last week from Boston, 
according to the Shoe & Leather Reporter, showed an increase over 
the preceding week, but a loss of 20 per cent. from last year, when 
100,000 cases were forwarded. 


LEATHER CONDITIONS. 


Trade this week in most lines is even duller than heretofore. Hem- 
lock sole has been particularly quiet, and though stocks are beginning 
to show some accumulation in this variety, no declines in price have as 
yet occurred. The opinion is quite general, however, that any buyer 
who would enter the hemlock market for a large line could easily obtain 
concessions. Oak and union sole leather are still in fair request, al- 
though trade in these is less active than a while ago. All kinds of 
upper stock are more or less draggy, but no descriptions show any 


change in price. 
THE HIDE MARKET. 


Packer hides in Chicago are moving less freely, but prices remain 
firm and packers continue to still have »a demand to sell Texas steers 
ahead on the basis of 14fc. for heavy weights. Country bidesare steady, 
with increased sales of Chicago buffs at 8ic. selected. Foreign dry 
hides have weakened, and several varieties have been sold at a drop 
of 4c. Sales of New York packer hides this week have amounted to 16 
cars, which were sold at 13c. for native steers, l2ic. for butt brands, 
and 12¢. for Colorados. All of these hides were of June salting. 


DRY GOODS MARKET. 


The general dry goods market has passed through another uneventful 
week, no new feature developing to change its previous monotonous 
character. Home buyers are adhering stubbornly to a hand-to-mouth 
policy in their purchases of staple lines and seasonable goods, the orders 
coming forward for these, although fairly numerous, making up but a 
moderate total in the aggregate. Distribution from second hands is 
reported of fully average dimensions for the time of year, but it 
is evident that jobbers are in possession of supplies which call for only 
moderate replenishing. Buyers show no apprehension as to the future 
course of prices, and so far as cotton goods are concerned their attitude 
is undoubtedly due in a great degree to the expectations of a large cotton 
crop and lower prices for raw material next season. The only forward 
business in progress of any extent is confined to fine specialties for next 
year. There has been no movement on the part of sellers calling for 
special comment. They are meeting the demand as it comes along, but 
doing nothing to force it. The tone of the market and prices generally 
are therefore without material change. 


COTTON GOODS. 


There have been some purchases of heavy brown sheetings and drills 
for China, chiefly drills, but the demand has not been of a substantial 
character, being confined to one or two buyers. Home busines; has 
been on a limited scaie in heavy brown cottons, witli a moderate demand 
from converters for light weight fine sheetings. Prices show some 
irregularity, but leading makes are steady. A quiet business is reported 
in ducks and brown osnaburgs at unchanged prices. Bleached muslins 
have been in hand-to mouth request only, but no change in quotations 
can be reported. Wide sheetings and cotton flannels are quiet and 
unchanged. Cotton blankets are occasionally advanced 23c¢. per pair. 
Denims are steady, with few goods in first hands. Fine grade tickings 
also steady, but low qualities somewhat irregular. The market is quiet 
but steady for plaids, checks and stripes, cheviots, ete. ‘lhe fullowing 
quotations represent practically the level of the present market: 
Sheetings, standard southern, 5c. to 5jc.; 3-yards, 5jc. to 5i¢.; 3-25- 
yards, 4jc. to 4jc.; 4-yards, 4jc. to 4}c.; bleached cottons, standard 
4-4, 73c. to 7jc.; kid-finished cambrics, 64s, 3jc. 

' There have been no sales of regular print cloths reported this week, 
nominal quotation 3ic. Narrow odds have sold on the basis of 3ic. for 
regulars. Wide odds are quiet and easy but not quotably lower. Fancy 
calicoes for fall are firm, with a fair general demand. Siaple calicoes 
also firm, with an average business doing. Fine printed specialties and 
fine woven-patterned fabrics are well sold for next year. Giughams are 


searce and firm. 
WOOLEN GOODS. 


There has been some improvement in the reorder demand for men’s 


-wear woolen and worsted fabrics, but business is still short of what 


sellers had been counting upon in the nature of supplementary buying. 
As stated last week, this is due in part at least to the delays on the part 
of sellers in making deliveries of sample pieces, thus retarding the 
operations of wholesale clothing with their fall trade. There has been 
no change in the market so far as sellers are concerned. Most lines of 
staples for fall trade are well sold up, as are medium grades of all wool 
faneies. In other directions prices are more or less irregular. Up to 
the present time there has been nothing of any moment shown for next 
spring. The demand for overcoatings has been moderate and indifferent 
for cloakings, without change in prices. .Woolen and worsted dress 
goods are quiet throughout, with staple lines well sold up. There has 
been no change in the market for flannels or‘blankets. 


THE YARN MARKET. 


Business in cotton yarns has again been dull and the market con- 
tinues weak, with a declining tendency. Worsted yarns aresteady, with 
a fair demand. Woolen yarns quiet and unchanged. Linen and jute 


. yarns are firm. 





FOREIGN TRADE. 


Great Britain, Germany and South Africa. 


The nation’s export trade for May, as indicated in the 
preliminary returns published last week, shows a heavy decline 
as compared with the total for the corresponding month in 
1901 and 1900. Imports remain at about the average for the 
year thus far, although somewhat less than for the correspond- 
ing month last year. The following table shows the exports 
and imports of the United States for the month of May, 1goo, 
1901, and 1902, and for the eleven months then ending: 














. -EXPORTs.- -. IMPORTS. - 

May. 11 Months. Mav. 11 Months. 
1902.... $102,265,588 $1,292, 422.975 $735,429, 113 $829 952,130 
1901.... 124,567,911 1,384,990,728 78,642.703 754,767,508 
1900.... 113,427,849 1,285,831,125 71,653,525 788,939,817 


Ascompared with May last year, exports declined $22, 302, 323, 
or nearly 18 per cent. This is the severest decline recorded 
for any month of the fiscal year thus far, the three approaching 
it most nearly being February, Marchand April. The decline 
during all of these months has been due principally to the 
shortage of corn and the reduced exports in all lines of agri- 
cultural products resulting therefrom. As the aggregate 
decline in exports of breadstuffs, provisions and cotton was, 
however, only $19,661,481, there is a balance of $2,740,842 to 
be accounted for by declines in the other groups. As exports 
of mining products and fish have been increasing, and exports 
of forest products, although declining somewhat of late, can 
hardly have fallen off by more than a few hundred thousand 
dollars, it is tolerably certain from these returns that exports 
of manufactures have fallen off considerably. 

The exports and imports at the four leading Atlantic ports 
for the last week and for the year thus far, together with the 
corresponding movements. for 1go1, as far as reported, are 
herewith given: 














EXPORTS. 
Week —— — —-Twenty-four Weeks-—— 
1902. 1901. 1902. 1901. 
New York....... $7,736,065 $9,174,216 $229,583,026 $250 282.317 
RA 1,288,374 3,034,732 40,809,801 64,856,453 
Philadelphia. .... | SS eet ae) —|— (t= eee 
Baltimore ....... 584,307 1,661,774 28,903,741 45,259,843 
IMPORTS. 
Week —Twenty-four Weeks—— 
1902. 1901. 1902. 1901. 
OW TOPE ..cccce $9,754,363 $8,279,173  $255,633,569  $255,124,306 
ea 1,042,690 812,021 37,047,045 30,384,790 
Philadelphia. .... I -")  iegiiiabli rn 
Baltimore ....... 566,909 228,355 11,197,661 9,584,178 


Exports at New York and Boston continue to fall materially 
below those for last year, the decline at the latter port being 
especially noteworthy. In both instances the situation is due 
largely to reduced grain shipments. The import movement 
at these ports continues normal, returns showing substantial 
increases over those for the corresponding week last year at 
both ports. At Philadelphia and Baltimore also exports were 
light, while imports were somewhat above the average at each 
port for the present calendar year. 


THE OUTLOOK ABROAD. 


Great Britain.—FOREIGN TRADE FOR MaAy.—The 
official report regarding the commerce and navigation of the 
United Kingdom for May presents a situation that is devoid of 
sensational features. The following table shows the value in 
dollars of the exports and imports of Great Britain for the 
month of May and for the five months then ending, together 
with corresponding movements for 1901 : 

EXPORTS. IMPORTS. 





1902. 1901. 1902. 1901. 

May........ $110,963,393 $113,406,177 — $210,499,006 #206, 194,048 
Five months 554,638,708 564. 420,833 1,079,577,727 1.072,710,389 

With the exception of coal and coke, exports held their own 
or showed moderate gains in all leading lines. The decline in 
exports of coal, amounting to some $3,000,000 for the month 
as compared with a year ago and $5,000,000 as compared with 
May, 1900, is no new feature of the returns, the decline for the 
year thus far amounting to more than $9,000,000 as compared 
with the same period of 1go1, and to nearly $17,000,000 as 
compared with the first five months of Igoo. It is due, of 
course, almost entirely to the lower prices now obtained, the 
quantities exported not showing anything approaching a cor- 
responding rate of decrease. Exports of foreign and colonial 
merchandise, which are not included in the foregoing returns, 
amounted to $26,147,390 for the month, as compared with 
$29,433,272 last year, while for the five months the total was 
$132,239,180, as against $138,803,330 for the same period 
last year. Imports increased substantially in all the leading 
groups save raw materials, chemicals and living animals. 
In imports of raw materials for textile manufacturers the 
decline was chiefly in cotton from the United States, due 
to the large quantities imported during the preceding months. 
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Germany.— AGRICULTURAL SITUATION. —Cable reports | South Africa.—CONTINENTAL COMPETITION.—There 
. ° e.e e ° e ‘ be *,? . . . 
state that the adverse climatic conditions which prevailed ; will be no lack of competition in the South African market if 


throughout the spring have been intensified during June thus 
far and the outlook for the crops is far from favorable. The 
spring was unusually cold and wet, while storms of cold sleet 


and snow have frequently prevailed both in Germany, the 
Netherlands and France. Early fruits have suffered severely 
from frost, while pears and grapes have been much injured. 
The condition of the cereals, however, has not been as bad as 
was the case at this season last year, when nearly a fourth of 
the winter wheat had to be plowed up and the area sowed to 
potatoes. Nearly all the crops appear to be better than a year 
ago, but a continuance of existing conditions can hardly fail to 
produce serious results. In response to an earnest appeal on 
the part of the syndicate of German sugar producers the area 
planted to beet sugar has been reduced about 11 per cent., 
while in every other part of Europe save Russia and Denmark 
there have been reductions in the acreage planted to this crup. 
The object of this concerted policy is to reduce the surplus of 
beet sugar that at present depresses the European market, 
especially in view of the resolution of the Brussels Conference 





present indications are realized. Not only are American and 
British firms making exceptional efforts to be in a favorable 
position at the earliest possible date, but German firms have 
long been maturing plans with the same object, and it is now 
announced that the Austrian manufacturers are to do their 
utmost to increase their present share in this important market. 
The Austro-Hungarian Export Association is to send commis- 
sions representing syndicates of Austrian manufacturers to 
South Africa to study conditions and requirements there, while 
the Austrian Lloyd is contemplating the dispatch of a regular 
steamer from Trieste to South Africa direct, thus rendering 
the local manufacturers independent of the Hamburg route. —— 
RAPID INCREASE OF IMPORT TRADE.—Complete statistics for 
the first quarter are not yet available for all of the South 
African colonies, but the returns already to hand indicate an 
immense expansion of the import trade. Imports into Cape 
Colony increased from £5,225,575 for the first quarter of last 
year to /7,458,971, a gain of £2,333,396. Imports into the 
Transvaal for the first two months of Igo2 aggregated 
£1,223,888, as compared with £244,181 for the corresponding 





in favor of abolishing sugar bounties. 


period last year. 





FOREIGN CONTRACTS. 


RAILWAY SLEEPER BLooks. — Dublin, Ire- 
land.—For the Great Northern Railway Com- 
pany. Tenders are invited for the supply of 
20,000 to 30,000 square 10-inch sleeper blocks 
delivered at the company’s works, Dundalk. 
Address Mr. T. Morrison, Secretary, Amieus 
Street Terminus, Dublin, Ireland. Contract 
closes June 23. 


PUMPING ENGINES. — Glasgow, Scotland.— 
Tenders are invited by the Corporation for the 
supply and erection of two horizontal hy- 
draulic pumping engines, with accumulator, at 
their Provan gas works. Specifications of Mr. 
W. Foulis, Gas Engineer, 45 John Street, 
Glasgow. Contract closes June 24. 

PAPER AND ENVELOPES. — Cairo, Egypt.— 
Tenders are invited for the supply of paper 
and envelopes required for the Government 
departments during the years 1903, 1904 and 
1905. Address the Secretariat of the Egyptian 
Ministry of Finance, Cairo. Contract closes 
June 28. 

BOOKCASES AND EXHIBITION CasEs.—Cairo, 
ee ee are invited by the Egyptian 
Public Works Department for the supply of 
bookcases of glass and iron for the Khedivial 
Library, capable of holding 50,000 books. 
These should be designed in Arab style. There 
are also required 44 glass and iron exhibition 
cases, of which 36 are to be 6 feet long, 3 feet 
4 inches wide and 2 feet high, with additional 
cases placed above of the same length and 1 
foot wide and 1 foot 6 inches high. The re- 
maining eight cases to be without the addi- 
tional cases last mertioned. All to be glazed 
with §-inch plate glass. Address Head of Ad- 
ministrative Service, Public Works Depart- 
ment, Cairo. Contract closes June 30. 


BEER.—Cairo, Egypt.—Tenders are invited for 
the supply of beer for the British troops in 
Egypt, for the year beginning September 1, 
1902. Address Chief Staff Officer, Cairo. 
Contract closes June 30. 


TRAMWAY CONSTRUOCTION.—Shanghai, China. 
—The time for submitting tenders for the con- 
struction of a system of electric tramways in 
Shanghai, or establishing a motor bar service 
in lieu thereof, has been extended to June 30. 
Address Secretary of the Municipal Oouncil. 


BripGEe —Sydney, New South Wales.—The 
time for the submission of tenders for the bridge 
across Sydney Harbor has been extended to 
June 30. Particulars of Mr. Henry Copeland, 
Agent-General for New South Wales, 9 Victoria 
St., London, S. W. 


Dock CONSTRUCTION. — Manchester, Eng- 
land.—Tenders are invited by the Manchester 
Dock & Warehouse Company, Limited, for the 
construction of a new dock and auxiliary 
works at Salford. Specifications of Mr. W. 
Henry Hunter, Chief Engineer, 41 Spring 
Gardens, Manchester. Fee, £3 3s., returnable. 
Contract closes July 3. While it is not probable 
that American firms will be interested in the 
main contract some of the auxiliary plant, such 
as cranes, etc., may be ordered in this country. 


E.eotric LIGHTING PLANT.—Ipswich, Eng- 
land. Tenders are invited by the Corporation 
for the supply and erection of the following 
plant: Specification No. 3—Engines and dy- 
namos; No. 4—Storage women No. 5—Over- 
head hand traveling crane; No. 6— Feeders, 
mains and road work; No. 7—Permanent way 
construction of tramways, exclusive of paving ; 
No. 8—Are lamps. In Specification. No. 3 it is 
a condition that the dynamo makers must have 
already constructed dynamos of at least 100 Kw. 





capacity, and which are in successful use in 
the United Kingdom. The specification is for 
oe Pe Specifications, ete., of Mr. 
Will. Bantoft, Town Clerk, Town Hall, Ipswich. 
Fee £3 3s., returnable. Contract closes July 5. 

SEWERAGE WorkKs.—South Stoneham, Eng- 
land.—Tenders are invited by the Rural Dis- 
trict Council for the construction of about ten 
miles of stoneware and cast-iron pipe sewers, 
with manholes and accessories, b«cteria beds, 
engine and boiler house, chimney shaft, ejector 
stations, effluent drain, wrought iron fencing, 
and various other works. Mr. E. T. Westlake, 
Clerk, 20 Portland Street, Southampton. Con- 
tract closes July 7. 


ELEoTRIic TRAMCARS.—West Ham, England. 
—Tenders are invited by the Borough Council 
for the supply of 50 double-deck electric tram- 
cars. Specifications of the Electrical Engineer, 
Mr. James K. Bock, Abbey Milis, West Ham. 
Fee, £5, returnable. Contractors must furnish 
bonds for due performance of contract, and 
must agree to pay trade union rates of wages. 
Contract closes July 8. 


ELECTRIC POWER AND LIGHTING CONCES- 
sION.—Kolozsvar, Hungary.—The Municipality 
invites offers for supplying the electricity 
needed for lighting public and private buildings 
and for industrial purposes in this city of 60,000 
inhabitants. Address Bela Fekete Nagy, 
Kolozsvar, Hungary. Contract closes Sep- 
tember 1. 


Patent Laws of South Africa. 


As reported some time ago in this paper, the 
laws relating to patents and trade marks have 
been amended by a proclamation issued by 
Lord Milner. As the subject is one of imme- 
diate importance to American manufacturers, 
the following digest of the proclamation re- 
lating to patents is taken from the British and 
South African Export Gazette : 


The Patent Office is to be at Pretoria. An 
inventor or his agent in making application for 
letters patent must send in (1) a provisional 
specification, which must describe the nature of 
the invention, and be accompanied by draw- 
ings, if required; and (2) a complete specifica- 
tion, which, whether left on making applica- 
tion or subsequently, must particularly describe 
the nature of the invention, and must be ac- 
companied by drawings, if required. If an ap- 
plicant supply only a provisional specification 
with his application, he will be obliged to send 
in a cumalete specification within nine months 
from the date of his application, failing which 
it will be considered that he hus abandoned it. 
He may, however, within this period notify 
that he desires his provisional specification to 
be regarded as his complete specification, 
and if it complies with the prescribed condi- 
tions it may be so treated. On the acceptance 
of a complete specification the applicant will be 
required to advertise in three issues of the 
Cape Government Gazette and other newspapers 
decided upon by the Commissioner, and no one 
but the Commissioner or some one acting on his 
behalf shall be allowed to inspect any specifica- 
tion until it has been so advertised. Between 
the acceptance of a complete specification and 
the sealing of the patent the applicant will en- 
joy the same rights and privileges as if the 
patent had been granted to him, save that he 
will not be entitled to institute any proceedings 
for infringement. Unless a complete specifica- 
tion be accepted within twelve months from the 
date of application, the application will have 





' become void, except an appeal has been lodged 





against the refusal to accept. The Commission 
also may extend the period on payment of the 
prescribed fee. 

With respect to opposition to the granting of 
a patent, any person may within two months 
from the date of the latest advertisement of the 
acceptance of a complete specification, give 
notice in writing at the Patents Office of objec- 
tion. Incase the objector or the applicant is 
residing abroad or has no fixed property within 
the Colony, then the applicant or the objector, 
prior to the hearing of the application or objec- 
tion, shall have the right to require that security 
to the satisfaction of the Commissioner be 
lodged by the applicant or objector fer the 
costs, and if such security is not lodged or given 
the application or objection shall not be taken 
into consideration by the Commissioner or the 
Court. If there is no opposition, or in case of 
opposition if the determination is in favor of 
the grant of a patent the Commissioner shall 
cause @ patent to be sealed as soon as possible, 
but not later than 15 months after the date of 
the application, except where there is appeal on 
account of objections, or the applicant dies. 
The term for the duration of every patent shall 
be 14 years from its date, but the term may be 
extended on application made at least six 
months before expiration. The penalty for 
false entry in respect of an application will be 
imprisonment with or without hard labor for a 
term not exceeding five years, and the penalty 
for falsely representing articles to be patented 
shall be for every offence a fine not exceeding 
£100, or imprisonment, with or without hard 
labor, for a term not exceeding three months. 

The ene are the fees payable on and in 
connection with letters patent :—On application 
for provisional protection, £1; on filing com- 
plete specification, £3; where the two are 
combined, £4; on appeal from Commissioner to 
Attorney-General, by appellant, £3; on notice 
of opposition to grant of patent, by opponent, 
10s.; on hearing by Commissioner, by applicant 
and by opponent, respectively, £1; and on 
appeal from Commissioner to the High Court of 
the Transvaal, by appellant, £4. On my apr 
to amend specification, up to sealing, by appli- 
cant, £1 10s.; after sealing, by patentee, £3; on 
notice of opposition to amendment, by oppo- 
nent. 10s.; on hearing by Commissioner, by 
applicant and opponent respectively, £1; and 
ou application to amend specification during 
action or proceeding, by patentee, £3. On cer- 
tificate of renewal: before the expiration of the 
third year from the date of the patent, and in 
respect of the fourth vear, £2; for the fifth 
year, £2 10s.; for the sixth year, £3; seventh 
year, £3 10s.; eighth year,£4; ninth year, £4 10s.; 
tenth vear, £5; eleventh year, £5 10s.; twelfth 
year, £6; thirteenth year, £6 10s.; and fourteenth 
year, £7. Any or all of the above payments 
for renewals may be made in one sum. On en- 
largement of the time for payment of renewal 
fees : not exceeding one month. £1 ; two months, 
£3; and three months, £5. In addition, for 
every entry of a transfer, agreement, license or 
extension of patent. 10s. must be paid; for 
duplicate of letters patent, each £2; search or 
inspection fee, for every quarter of an hour, 
ls; for any certificate issued by the Commis- 
sioner, 5s; for copy of any specification or 
other document, per folio of 100 words, ls.; on 
request to Commissioner to correct a clerical 
error, up to sealing, 5s.; after sealing, £1; for 
altering address in register, 5s ; for enlargement 
of time for acceptance of complete specification, 
not exceeding one month, £2 ; two months, £4; 
and three months, £6. In respect of patents 
for foreign inventions, the application should 
be made within twelve months of the date of 
the grant of the foreign patent. 
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FOREIGN SAILINGS, 


June 23 te July ‘26. 


Following isa list of intended sailings from 
leading ports of vessels carrying general freight. 
Mail steamers are marked thus” 


NEW YORK SAILINGS. 





Te Liverpool. Lane. 
Tues., June 24..Cevic ........... .. White Star 
a. Cn” oc ccccens me " 
Sat., ae |, '.. Cunard 

- ‘* 28..Bohemian ............Leyland 
Tues , July 1..Tauric Schein ameintcas White Star 
oan. ES SxKackvn cs " “ 
Fri., ” oe. iia aaiis i aes 
Sat., Oe eke nc ceoabaul Cunard 
“See << Seer White Star 
Wed., ‘ 9%..Germanic*......... “4 2 
Sat., - ER ewksencenseee Leyland 
os 7 EE sn occckenccs Cunard 
on... * SB SRRREO”... .cccccce White Star 
Fri., © EE daccéiaccice ' 2 
Sat., +: ES « cennsescctnen Cunard 
= iF  eED cbnn co cccoune Leyland 
Se RE White Star 
Fri., es ttit«C RE - 
Sat., ee Tn cue ncccesnsuee Cunard 
" ‘“ 26..Hanoverian........... Leyland 
Te Lendon. 
Sat., June 25..Minnetonka... Atlantic Transp 
Wed., July 2..Menominee. .. 
Sat., " 5..Minnehaha... ‘e ms 
Mon., 14..Manitou...... a - 
Sat., ** 19.. Minneapolis .. 7 7 
26..Minnetonka .. “ . 
Te Hall. 
ee, wane BB. .Biaeee .. .. ccccccssecse Wilsca 
© SS SED, 50 sedennse sss " 
ae S|. BED cudasedcdesua<es 5 
oe ei — eviiinieiwenbsie 
Te Soathampt 
Wed., June 35. *'st. TE. «ssbwke --- American 
AS Decks BIE. no cccoc viens " 
6 ” a pebtass 2 
os os EE hou Gacdiuwes * 
Teo sapuens. 
Wed., June 25.. Mongolian .......-.4 A Nan State 
“ daly 9. - Numidian Pied cmon 


*e¢ ** 


Te Bristol. 

Thur., June 26.. Boston City 

Wed., July 2..Wells City ........ “ ™ 
ee ‘* 9... Brooklyn City ..... ‘s - 


Te Havre. 
Thur., June 26..La Savoie*............. French 
July 3.. La Bretagne” .......... “ 
oe oP I .. . cc ccccce - 
os is ~ FT cee OEEED” . .cccccce: " 
“ oP” ocancecccses 64 
Te Retterdam. 
Sat., June 28..Statendam*....... Holland-Am 
s suly 5..Petpiem* ........ 
és Be «on va wcce aa - 
he ‘*  19..Rotterdam*” ...,... 16 a 
o en” .nccsecso ™ ws 
Te Hambarg. 
Tues., June 24..Bliicher® .......... Hamb.-Awm. 
Thur ”6_.Fiirst Bismarck”. -- “ +e 
Tues, July 1..Graf Waldersee”. .. 
Thur., DB. aE. coccece 
Tues., 8..Pennsylvania*.._-.. 1“ o 
e ee ink Gem e oY : 
Sat., FPO +“ " 
Tuexs., Se. En’ cincececee - - 
Thur., ‘** 24 .Fiirst Bismarck” . 
Te Antwerp. 
Sat., June 28..Saint Nicholas ........ Phoeniz 
oa. Bee Fae 2... 0 0e-- " 
re ‘« 12..Saint George........ in = 


“ ‘¢ 19..British Empire ....... 


Te Bremen. 
Tues., June 24..Kaiserin Maria Theresa* 


No. Ger. Livyd 

Thur., 246..Friedrich der Grosse” * 
Tues., July 1..Kronprinz Wilhelm* 
Thur, * 3..K6énigin Luise*....... ” 

te ‘* 40..Grosser Kurfuerst*... “ 
‘Tues., , ay _K. Wilhelm der Grosse" : e 
Thur.; * .. parbarossa” ........- 
Tea... * 2 . Kaiserin Maria Theresa* ’ 


Thur., ‘* 24..Bremen’ 


MONTREAL SAILINGS. 
Te Liverpool. 


Thur., June 26. .L. Champlain. . Eider-Dempster 


Sat., 26. . Numidian aie .Allan 
Thur., J uly 3..Lake Ontario. -Elder-Dempster 
sat., aie 0 PRG ER ATE See, Allan 
oe ei ccnacncaba Dominion 
Thur., “ 10..Lake Simcoe..Elder-Dempster 
Sat., iF GP. soc ccciécuceoenved Allan 
Te Lendon. 
Wed., June 29  . cisbcts cndeubed Allan 
Fri., De we concees Thomson 
Ge. eo ee 
ss os Se. . wo stidecdacace atin 
. PS. onic weet coos cwne Thomson 


Te Manchester. , 
Sun:, June 29..Manchester City.......Manch 
Fri., July 11..Manchester Importer... ‘ 


» 





To Glasgow. 


Wed., June 25.. Lakonia..........-.. Donaldson 
ee ere Allan 
July 2..Kastalia............ Donaldson 
a 3... Pomperamiam ....ccccccces Allan 
4. Aleides Donaldson 
+. es oe vocéescewes a 
To Belfast. 
Thur., July lu forr Head....... .. Head 
To Dublin. 
Sat.. duly »..Malin Head sts Head 
Sun., ¥0..Ramore Head...... oes 


PHILADELPHIA SAILINGS. 
To Liverpool. 


Sat., Jume 28..Westernland” ._...... American 
July 5..Belgenland” ........ a 
+s os 19.. Noordland* ee 


26 -Rhyniland*.... 
To London. 


Thur., June 26.. North Point ....Phila. Tr. Atl. 
Wed., July 9..West Point..... * “ 
Sat., 12..Eagle Point..... * ” 

a * 19..Kast Point.. .-. e aie 
To Manchester. 
Wed., July 9.. Planet Neptune........Manch. 
Teo Bristol. 
Thur., July 3..Planet Mars ....Phila. Tr. Ath 
To Hamburg. 
Tues.,-luly 1..Bulgaria _......... Hamb.-Am. 

BALTIMORE SAILINGS. 

To London. 
ee, CUee BL. TROON . nn wcccscessi Atl. Transp 
To Belfast — Dublin. 
Wed., June 25.. Lord Antrim........ ..... Lord 
To eateialiaien, 
i Se lS pn cede cusamasanse Neptune 
To Hamburg. 
Tues,, July 1..Bulgaria .......... Hamb.-Am. 


Foreign Business Opportunities. 


Address all inquiries regarding the ~~ apps 
to Foreign Department R. G. Dun & Co 


(160) AGENCY FOR GALVANIZED Inon.—An 
energetic and responsible agent at Paris, France, 
desires to represent American manufacturers of 
or dealers in galvanized iron. 


(162) Su@aR ESTATE FOR SALE. — British 
Honduras.—A firm at Belize, British Honduras, 
is prepared to sell, or lease to responsible parties, 
a large sugar estate, probably the best known in 
the colony, together with the necessary ap- 
pliances for the manufacture of sugar and rum, 
also most suitable for stock farm or other agricul- 
tural industry. 


163) CoTTON PRINTS.—A commission agent 
at Brussels, Belgium, desires to represent a good 
American manufacturer of cotton prints, suit- 
able for the Belgian market. 

(164) SiLKs, WOOLENS AND CorTon PIECE 
Goops.—-A long established mercantile house 
at Melbourne, importing the foregoing lines, 
desires to represent throughout Australia 
British and American manufacturers. 

(165) Buyine AGENT FOR Goat SKINS.— 
A firm at Mogador, Morocco, is desirous of re- 
presenting a New York, Philadelphia or Boston 
firm in buying raw Morocco goat skins on a 
commission basis. 

(167) STAPLE PRovucts.—An Australian firm 
is desirous of representing American exporters 
of staple products. 


(168) Musica. INSTRUMENTs.—A large manu- 
facturer of harmonicas, accordions and concer. 
tinas in Saxony wishes to engage the services of 
agents in Central and South America. 


(170) Export AND IMPORT AGENT aT MAURI- 
TIUs.—An import and export commission house 
at Port Louis, Mauritius, is desirous of securing 
connections with manufacturers, shipowners 
and insurance companies in the United States. 


(171) Export AND ImMpoRT AGENT aT Bar 
BADOS.—A Barbados shipping and commission 
house desires to be placed in communication 
with concerns in the United States. 


(172) Driep Froit.—A firm at Hamburg, 
Germany, is desirous of representing American 
exporters of dried fruit. 

(173) AGENT FOR AUSTRALIAN EXHIBITION. 
A responsible and well-known firm at Melbourne 
desires to represent American firms at the Aus- 
tralian Federal International Exhibition to be 
held at Melbourne,: Victoria, in November and 
December, 1902, and January, 1903. 

(174) Soap.—A manufacturer of soap at Bar 
men, German nf is desirous of securing an agent 
in New York City to handle his soap exclusively. 

(175) GROCERS AND DRUGGISTS’ SUNDRIES.— 
A St. Louis brokerage concern desires to repre 
sent foreign dealers in grocers and druggists’ 
sundries, also manufacturers in any line. 

(176) AGENT IN JAPAN.—A firm at Tokio 
desires to represent American concerns as sell- 
ing agent, and also to act as purchasing agent 
for Japanese articles. 





BANKING NEWS. 


NEW NATIONAL BANKS. 


The First National Bank of White, 8. Dak. 
Capital $25,000. W. H. White, president, and 

. A. Burgess, cashier. 

The First National Bank of 
Capital $25,000. John -D. Daly, 
N. U. Carpenter, cashier. 

The First National Bank of Columbiana, U 
Capital $45,000. John E. Allen, president, and 
N. M. Bassinger, cashier. 

The Commercial National Bank of Saoow Hill, 
Md. Capital $50,000. L. L. Dirickson, Jr.. 
president, and Wim. E. Bratten, cashier. This 
is a conversion of the Commercial and Savings 
Bank of Snow Hill. 


Burns, Ure 
president, and 


The Tulia National Bank, of ‘Tulia, ‘ex 
Capital $25,000. W. C. Dinwiddie, president, 


and Ray Price, cashier. 

The First National Bank of Comanche, Ind. 
‘Ter. Capital $25,000. J. T. Jeanes, cashier. 

The First National Bank of Collinsville, Tex. 
Capital $25,000. J. W. Dishman, president, and 
T. F. Rodgers, cashier. 

The Mellon National Bank of Pittsburg, Pa. 
Capital $2,000,000. Andrew W. Mellon, presi 
dent, and Walter S. Mitchell, cashier. 

The First National Bank of Philippi, W. Va. 
Capital $50,000. J. N. B. Crim, president, and 
J. F. Manown., cashier. 

The First National Bank of Pocahontas, lowa. 
Capital $25,000. . C. Thornton. president, and 
W. S. McEwen, cashier. 

The First National Bank of Two Harbors, 
Minn. Capital $50,000. A. D. Davidson, presi- 
dent, and James D. Anderson, cashier. 


CONVERSIONS AND EXTENSIONS. 


The Farmers and Merchants’ Savings Bank of 
Lancaster, Mo., changed to the Figge National 
Bank of Lancaster. Capital $50,00v. 

The First National Bank of Philadelphia, Pa., 
extended to June 10, 1922. 

The First eg Bank of 
tended to June 12, 1922. 

The First National Bank of Miles City, 
extended to June 12, 1922. 

The First National Bank of ‘Terre Haute, Ind., 
extended to June 13, 1922 

The Union ikeas Bank of Franklinville, 
N. Y., extended to June 13, 1922. 

The First National Bank of 
extended to June 14, 192”. 

The First National Bank of Hebron, Neb., 
extended to June 14, 1922 

The First National Seat ot 
extended to June 15, 192”. 


lowa City, ex 


Mont., 


Roanoke, Va., 


Jolinstown, Pa., 


NEW STATE BANKS AND TRUST COM. 
PANIES. 


The Surety Trust Company of Kansas City, 
Mo. Capital $200,000. D. D. Thomas, Thos. 3. 
Ridge, A. C. Olds, E. M. Howell, E. W. Allen 
dorph, H. C. Morrison, A. W. Childs, A. K. 
Dillon and C. H. Hill, all of Kansas City. 

The State Bank of Little Rock, Mo. Capital 
$100,000. J. E. England, president; Alfred 
Cornish, vice-president, and R. S. Hamilton, 
cashier. 


The Bank of Holcomb, of Holcomb, Mo. Cap 
ital $10,000. J. P. Pribble and J. M. Douglass. 
The Bank of Commerce of Lincoln, Neb. 


Capital $20,000. M. Weil and M. J. Aitken. 





AG & VO 
mitts RIDGE, EGER 


Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


(Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 


Fred’k VIETOR & ACHELIS, 
COR. CHURCH & LEONARD STS 


Commission Merchants 


AND DEALERS IN 
WOOLENS, LADIES AND MEN'S CLOTHS, 
Dress Goods, Foreigu and Domestic Hosiery, Silks, 


Ribbons, Cotton Goods of every description, Carriage 
Cloths, and a general line of all Dry Goods. 
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INVESTMENT NEWS. 


Bond Offerings. 

NEW YorK Ciry.-—Sealed proposals will be 
received until June 27 by Comptroller Edward 
M. Grout for $4,667,000 34 per cent. corporate 
stock of the city of New York. The issue is 
divided as follows: 3,000,000 for construction 
of rapid transit railroad, maturing Noyember 1, 
1951 ; $1,000,000 for repaving of streets, ma 
turing November 1, 1942 ; $167,000 for the con- 
struction of main relief sewers in the borough 
of Brooklyn, maturing November 1, 1942, and 
$500,090 for the new aqueduct, maturing April 
1, 1922. The stock is free and exempt from all 
taxation in the State of New York, except for 
State purposes, pursuant to the provisions of 
section 169 of the Greater New York Charter, as 
amended. The principal and interest are pay- 
able in gold coin, pursuant to a resolution of the 
Commissioners of the Sinking Fund adopted 
June 9, 1898. All bidders are required to de. 
posit with the Comptroller in money, or bya 
certified check drawn to the order of the Conip- 
troller upon a State or national bank in the city 
of New York, an amount equal to 2 per cent. of 
the par value of the stock bid for. 

It is required by the Charter of the City that 
‘‘every bidder may be required to accept a 
portion of the wise amount of stock bid for 
by him at the same rate or proportional price as 
may be specified in his bid; and any bid which 
conflicts with this condition shall be rejected.” 
Under this provision, the condition that the bid- 
der will accept only the whole amount of stock 
bid for by him, and not any part thereof, cannot 
be inserted in any bid. Itis also provided by the 
Charter that these bonds, being registered, may 
be issued in denominations of ten dollars or an 
multiple thereof; and that ‘ preference shall, 
so far as practicable, and without pecuniary 
disadvantage to the city, be given to applicants 
for the smallest amounts and smallest denomin- 
ations of said bonds in issuing the same.” 
Executors, administrators, zuardians and others 
holding trust funds are authorized by Section 
9, Article 1, of Chapter 417 of the Jaws of 1897, 
as amended to invest in this stock. 

Mapison County, Miss.—Sealed proposals 
will be received until July 7 by C. S. Priestly, 
Clerk of the Board of Supervisors, for $70,000 
5 per cent. 25-year refunding bonds. The bonds 
are redeemable after five years at the option of 
the Board. Two months’ interest at 6 per cent. 
will be sold with the bonds. 


MonTCLAIR, N. J.—Sealed proposals will be 
received until June 23 for $100,000 34 per cent. 
renewal schoo! bonds. They will mature on 
July 1, 1932. 


DoveER, N. J.—Sealed proposals will be re- 
ceived until June 30 by the Mayor for $70,000 
34 per cent. water loan bonds. They are in 
denomination of $1,000 and bear date of July 1. 
1902, and are payable in twenty years. No bid 
will be accepted for less than par. 

NEWTON, MaAss.—Sealed proposals will be 
received until June 25 for $50,000 34 per cent. 
public library 10j-year average bonds. 

MiLTon, Mass.—Sealed proposals will be 
received until June 25 for $50,000 34 per cent. 
bonds. They are dated July 1, 1902, and will 
mature $2,500 on July 1, 1903, and $2,500 each 
vear thereafter, including July 1, 1922. 

KEARNEY, N. J.—-Sealed proposals will be 
received until June 25 for $110,000 4 per cent. 
refunding bonds. They will bein denomination 
of $1,000, and will bear date of July 1, 1902. Of 
the total, $5,000 will mature on July 1, 1903, and 
a like amount yearly up to and including 1924. 
Each proposal must be accompanied by a certi- 
tied check for $5,000. Bids should be addressed 
to Burton E. Canfield, Town Treasurer. 

Lima, O.—Sealed proposals will be received 
until June 30 for $50,000 4 per cent. funding 
sewer bonds. They will be in denomination of 
$1,000, and will mature $1,000 on Oct. 1, 1902, 
$1,000 on April 1, 1903, and $1,000 on Oct. Ll and 
April 1 of each year thereafter until all are 
fully paid. No bids for less than par will be 
eonsidered, and bidders should specify the 
amount bid for and the premium, if any, that 
is offered. Bidders are required to use form of 
proposal furnished by the city clerk. All bids 
should be accompanied by a certified check for 
at least 5 per cent. of theamount bidfor. Fred. 
©. Beam is City Clerk, to whom all bids should 
he addressed. 

WINNIPEG, MAN.—Sealed proposals will be 
received until June 27 - Chairman of the 
Finance Committee for $578,349.06 4 per cent. 
debentures, interest payable half yearly at 
the Canadian Bank of Commerce, Winnipeg. 
Securities mature as follows: $71,420.20 in 7 
years; $39.599.53 in 10 years; $104,829.92 in 15 
years ; $181,751.89 in 20 years, and $1&0,192.52 
in 40 years. All securities are dated April 30, 
1902, except the 40-year debentures which bear 
‘late of May 31, 1902. Delivery will bé made at 





Winnipeg, and purchasers are obliged to pay 
accrued interest. 

MiInNEsOoTA.—The State authorities of Minne 

sota will receive sealed proposals until July 
for $200,000 3 per cent. certificates of indebted- 
ness bonds. They will average 84 years. 
' Mgape County, 8S. Dak.—Sealed proposals 
will be received by the County Treasurer until 
July 1 for $100,000 5 per cent. 20-year refunding 
bonds. 

PuLask! County, VA.—Sealed proposals will 
be received by the Board of Supervisors until 
June 25 for $18,000 5 per cent. bonds, bearing 
date of July 1, 1902. They are in coupon form 
in the denomination of $1,000. Of the total, 
#2,000 will mature on July 1, 1903, and $2,000 on 
July 1 of each succeeding year until paid. The 
bonds are exempt from county levies and taxes 


Bond Sales. 


NORFOLK, Va.—The $460,000 4 per cent. bonds 
were awarded to N. W. Harris & Co., of New 
York, at par and accrued interest to date of de 
livery. 

SARANAC LAKE, N,. Y.--The $40,000 30-year 4 
per cent. registered bonds were awarded to 
George M. Hahn, of New York, at 103.13. 

HoLyoKE, Mass.—The $70,000 3} per cent. 
municipal bonds were awarded to Dennett, 
Crane & Blanchard at 101.031. 


PORTLAND, MeE.—The $614,000 34 per cent. 
20-year refunding bonds were awarded to E. H. 
Rollins & Sons at 100.663, a basis of 3.453 per 
cent. 

TAUNTON, Mass.—The $175,000 34 per cent. 
30-year electric light bonds were awarded to 
E. H. Rollins & Sons at 104.526. 

BowLING GREEN, O.— The $66,000 4 per 
cent. improvement bonds were awarded to W. 
R. Todd & Co., of Cincinnati. at 100.0373. 


SPRINGFIELD, Mass. —The city has negotiated 
a temporary loan of $300,000 from the State at 
34 per cent. interest. 

Detroit, Micu.- The $63,000 34 per cent. 
public sewer bonds and the $77,000 34 per cent. 

ublic school bonds were awarded to Matthew 

inn, of Detroit, at 109.016 and 108.513, respec- 
tively. 

Winona, Minn.—The Winona Deposit Co. 
was the highest bidder for the $50,000 refunding 
water bonds dated July bid. The price offered 
was 105.20 for 4 per cents. 

Cisco, Trex.--The town has issued 
water bonds. 

Dauton, Ga.—The city has sold $10,000 elec- 
trie light bonds to the First National Bank of 
Dalton at a premium of $950. 

Jackson, Miss.—The city has sold $25,000 20- 
year school-house bonds to Fulton & Co., of 
Chicago, at a premium of $1,600. 

Monro_E City, Mo.-—The city has sold to the 
Bank of Hannibal an issue of $15,000 electric 
light bonds at 105,. 

LANCASTER, 8S. C.—An issue of $15,000 school 
bonds has been sold to F. M. Stafford & Co., of 
Chattanooga, Tenn., at a premium of $755.50. 

BROOKHAVEN, Miss.—The $40,000 5 per cent. 
refunding water and light bonds were awarded 
to Lamprecht Bros., of Cleveland, at a premium 
of $308. 


$23,000 


Miscellaneous. 

MUNHALL, Pa.—The Council has decided to 
issue $70,000 bonds to purchase property on 
which to erect a municipal building and for 
general improvements. 


HomESTEAD, Pa.—The recent election re- 
sulted in favor of issuing $162,000 bonds. Of 
this amount, $101,000 will be used to take up 
warrants held by a bank, and the balance for 
the erection of a garbage furnace and improv- 
ing the waterworks. 

PHILADELPHIA, Pa.—The bill authorizing 
the negotiation of a permanent loan of $5,000,- 
000, recently passed by the Council, has been 
signed by the Mayor. The bonds will be ad- 
vertised for thirty days. 

HARRISBURG, Pa.—The city will shortly 
offer for sale $1,090,000 bonds for various city 
improvements. 

New York City.—The Board of Estimate 
and Apportionment has authorized the issuance 
of $1,600,000 bonds for the new aqueduct and 
$320,000 for baths. 

MorGANTOWN, W. Va.-—-At the recent elec- 
tion it was voted to issue $30,000 of sewer and 
paving bonds. : 

MINERAL WELLs, TEX.—The city has issued 
$9,000 of tire department and water bonds. 


FalRMOoUNT, W. Va.—The city has voted to 
issue not more than $88,000 of 4} per cent. 
water and sewer bonds. 

Kaknes County, Tex.—The Attorney-Gen- 
eral of Texas has titan » $5,000 issue of 
bridge refunding bonds. 
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Spencerlrask & Co, 


~ BANKERS 
27 & 29 Pine Street, New York. 
Members New York Stock Exchange. 


REAL ESTATE TRUST CO. OF NEW YORK, 
30 Nassau Street, 
NEW YORK, June 19, 1902. 
The Board of Trustees of this Company has this 
day declared a semi-annual dividend of FIVE PER 
CENT. on its capital stock, payable July 1, 1902, to 
stockholders of record at the close of business June 
23, 1902. Transfer books close June 23, 1902, at 3 
o’clock P. M., and reopen July 1, 1902, at 10 o’clock 


A.M 
HENRY W. REIGHLEY, Secretary. 


NEW ROTARY MAILER. 
F. D. BELKNAP, 


THE RAPID ADDRESSING MACHINE C0. 


Addressing Envelopes or Wrappers to 
any Trade or Profession. 


DUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE 8T. 


CHICAGO: Unity Building. 


‘TELEPHONE 
7Rh Frank. 





—— —_ — a ee 


Special Notices. 


The plan for the reorganization of the New 
England Gas and Coke Company provides for 
the formation of a voluntary trust to be known 
as the Massachusetts Gas Companies, or other 
suitable name, with the following as the first 
trustees: Charles Francis Adams, second; 
Walter Cabot Baylies, Samuel Carr, Robert 
Clarence Pruyn, Joseph Ballister Russell, 
Frederick Elmer Snow. Charles Augustus 
Stone, Albert Strauss, Christopher Minot Weld 
and Robert Winsor. There will be $30,000,000 
stock, of which one-half will be 4 per cent. 
cumulative preferred. Dividends will begin 
December Ist, 1902. The par value of both 
classes of stock will be $100, and both are free 
from taxes in Massachusetts in the hands of 
holders. The details of the plan, with the 
property assets to be conveyed to the Massa- 
chusetts Gas Companies, are given in another 
column. The management for carrying out 
the plan of reorganization is in the hands of 
Messrs. Kidder, Peabody & Company and 
J. & W. Seligman & Company. 

Messrs. Kuhn, Loeb & Co. will receive sub 
scriptions for $11,000,000 Metropolitan Street 
Railway Company’s 4 per cent. refunding 100 
year gold mortgage bonds at 974. These bonds 
are part of a recently authorized issue of 
$65,000,000, of which $54,000,000 are reserved tu 
retire outstanding bonds of other issues of the 
Metropolitan Street Rai!way Co., and of its 
subsidiary companies. The refunding mort 
gage securing this issue is the only obligation 
of the Metropolitan Street Railway Co. cover 
ing all its lines, franchises, equipments, leases. 
and real estate, and is therefore the only lien 
which embraces the entire property as now 
constituted. The issue is limited to $65,000,000. 
The company has paid regular dividends of 
seven per cent. since Japuary. 1899, upon its 
outstanding share capital and dividends at the 
same rate have been guaranteed by the Inter. 
urban Street Railway Co., to which the system 
has been leased. Gross earnings show a steady 
increase. The subscription lists open June 25th, 
and will be closed at 3 p.m. on the same day. 
Payment for the bonds must be made on July 8, 
wheu they will be ready for delivery. 


Tne Real Estate and Trust Company of New 
York has increased its semi-annual dividend 
to 5 per cent. The dividend will be paid 
July 1. The last semi-annual dividend was 4 
per cent. 
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_ FINANCIAL. — | FINANCIAL. | FINANOIAL. 


THE New ENGLAND Gas & Coke COMPANY 


To the HoLpERsS of the CERTIFICATES OF Deposit of the 


Bonps of THE NEW ENGLAND GAS & COKE COMPANY :— 


Messrs. Kidder, Peabody & Co. and J. & W. Seligman & Co. have prepared and submitted to the undersigned] Committee a Plan for the 
Reorganization of The New England Gas & Coke Company, of which a copy is handed you herewith. 
We believe that the interests of the Bondholders of The New England Gas & Coke Company are properly recognized and protected by 
the proposed method of reorganization, and we approve the plan and recommend its acceptance by the Bondholders. 
This notice is sent in accordance with the terms of the Certificates of Deposit issued to depositing Bondholders of The New England Gas & 
Coke Company. 
JAS. P. STEARNS, Chairman. 
SAMUEL CARR, 


N. P. HALLOWELL. 


To the COMMITTEE of the BONDHOLDERS 0/ 
THE NEW ENGLAND GAS & COKE COMPANY :— 
Jas. P. STEAKNS, Chuirman. 

Gentlemen.—We submit herewith for your approval a plan for the Reorganization of The New England Gas & Coke Company. 

We have provided for the organization of a voluntary association instead of a new corporation. for the reason that a very considerable 
portion of the assets of The New England Gas & Coke Company consists of stock in Massachusetts corporations the taxes upon the properties 
of which are paid by the corporations themselves. If a new corporation were organized to hold the stocks of these corporations among its other 
assets, the new corporation would likewise have to pay taxes upon its own capital stock, and thus the properties would be subjected to double taxa- 
tion. In order to avoid this, we have. as above stated, deemed it wise to organize a voluntary association as distinguished from a corporation. 

Three million dollars of cash is provided to enable the new association (if it shall be deemed advisable) to acquire the outstanding notes 
payable of the Massachusetts Pipe Line Gas Company, Dorchester Gas Light Company and Brookline Gas Light Company ; to pay for improve- 
ments and additions to the manufacturing plant at Everett and to the properties of the Brookline Gas Light Company and Dorchester Gas 
Light Company, which Mr. Alexander C. Humphreys, who has made an exhaustive examination of the plant, states to be imperative; and to 
pay amounts necessary to obtain a complete title to certain lands in Everett. 

It is believed that the above amount of cash will, in view of the cash requirements to be met by us, be sufficient for the purposes included 
in Mr. Humphreys’ estimate. 


| 
ih 
' 
| 
| 
| 
; 
: 


Yours very truly, 
KIDDER, PEABODY & CO. 


J. & W. SELIGMAN & CO. 


ee eee 


To the Hotpers of the CERTIFICATES OF DEPOSIT of the 


Stook of THE NEW ENGLAND GAS & COKE COMPANY :— 


Messrs. Kidder, Peabody & Co. and J. & W. Seligman & Co. have prepared and submitted to the undersigned Committee a Plan for the 
Reorganization of The New England Gas & Coke Company, of which a copy is handed you herewith. 

The Committee, upon an examination of the affairs of The New England Gas & Coke Company, find that substantially all its property and 
assets, including its contract with the Dominion Coal Co., Ltd., have been assigned and pledged to the Central Trust Co., of New York, as 
Trustee under the mortgage securing the company’s issue of Bonds, and that the value of such assets as are not covered by the mortgage will 
probably not be sufficient to pay the obligations and expenses of the receivership. 

We believe that the Plan of Reorganization submitted affords the present stockholders an opportunity to participate in the future possi 
bilities of the Company upon a fair and reasonable basis, and we, therefore, approve the Plan and recommend its acceptance by the stockholders. 


This notice is sent in accordance with the terms of the Certificate of Deposit issued to depositing stockholders of The New England Gas & 
Coke Company. 


A AT NE HE TL TASTE IR TLE ET Se IES NT TICLE PII REM SRE ROE 


Den cee oe ett th leeds a 


JOSEPH B. RUSSELL, Chairman. 
CHARLES F. ADAMS, 2d. 
E. N. FOSS. 


ee estes ses ik teste eeeiaeaentn eek eee 
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To the COMMITTEE of the STOCKHOLDERS of 
THE NEW ENGLAND GAS & COKE COMPANY :— 


<a 


JOSEPH B. RUSSELL, Chairman. 

Gentlemen.—We submit herewith for your approval a plan forthe Reorganization of The New England Gas & Coke Company. 

We have provided for the organization of a voluntary association instead of a new corporation, for the reason that a very cousiderable 
portion of the assetsof The New England Gas & Coke Company consists of stock in Massachusetts corporations the taxes upon the properties of 
which are paid by the corporations themselves. If a new corporation were organized to hold the stocks of these corporations among its other 
assets, the new corporation would likewise have to pay taxes upon its own capital stock. and thus the properties would be subject to double 
taxation. In order to avoid this, we have, as above stated, deemed it wise to organize a voluntary association as distinguished from a corporation. 

Three million dollars of cash is provided to enable the new association (if it shall be deemed advisable) to acquire the outstanding notes 
payable of the Massachusetts Pipe Line Gas Company, Dorchester Gas Light Company and Brookline Gas Light Company; to pay for improve- 
ments and additions to the manufacturing plant at Everett and to the properties of the Brookline Gas Light Company and Dorchester Gas Light 
Company, which Mr. Alexander C. Humphreys, who has made an exhaustive examination of the plant, states to the imperative; and to pay 
amounts necessary to obtain a complete title to certain lands in Everett. 

It is believed that the above amount of cash will, in view of the cash requirements to be met by us, be sufficient for the purposes included 
in Mr. Humphreys’ estate. 


Binh sig 
= =i, 


Yours very truly, 
: ‘ KIDDER, PEABODY & CO). 


J. & W. SELIGMAN & CU, 
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| PLAN 


For the Reorganization of the New England Gas and Coke Company. 


It is proposed that a voluntary trust be formed under the name of tbe *‘ Massachusetts Gias Companies,” or other suitable name, to 
acquire the business and assets of The New England Gas and Coke Company, and that the first trustees thereof shall be the following : 


CHARLES FRANCIS ADAMS, 2d. ROBERT CLARENCE PRUYN. CHARLES AUGUSTUS STONE. 
WALTER CABOT BAYLIES. JOSEPH BALLISTER RUSSELL. ALBERT STRAUSS. 
SAMUEL CARR. FREDERICK ELMER SNOW. CHRISTOPHER MINOT WELD. 


ROBERT WINSOR. 


‘The Massachusetts Gas Companies shall issue the following new securities : 





EN Sn ape ee ree Re ee EN ES ey ee eee ee ee Ne eee $15,000,000 
i i ah eis oo dc bnsaeotmanaaeniauesanaeed 15,000,000 
a i i ee pena dain de aes saaeeneee $30,000,000 


The preferred shares will be entitled to semi-anuual, preferred, cumulative dividends at the rate of four per centum per annum, and 
no more, which will begin to accrue December Ist. 1902; and will also be entitled, in case ot liquidation, to be paid in full at par, and accrued and 
unpaid dividends, before any payments are made upon the common shares; the remaining proceeds of liquidation to go to the common shares 
alone. Both preferred and common shares will have a par value of one hundred dollars, and are free from taxes in Massachusetts in the hands 
of the holders. 


Provisions will be inserted in the trust deed establishing the Massachusetts Gas Companies, so that the shareholders will, so far as 
practicable, have the same control over its affairs as in the case of stockholders of corporations; and provisions will likewise be inserted so that 
the capitalization can be increased, under proper limitations, for the acquisition of additional property or otherwise. 


The property and assets to be tranferred to the Massachusetts Gas Companies will include except as hereinafter stated the property covered 
by the mortgage of the New England Gas and Coke Company to the Central Trust Company, the certificates of indebtedness of the Brookline 
Gas Light Company pledged to secure the notesof the New England Gas and Coke Company, and all other property of the New England Gus 
and Coke Company, except cash, whether in the hands of the Receiver, the Central Trust Company as trustee, or otherwise, accounts receivable 
and other similar assets, if any, which will in the usual coarse be administered by the Receiver or the Central Trust Company as trustee. 


Said property and assets to be conveyed to the Massachusetts Gas Companies free from all indebtedness of the New England Gas and Coke 
Company, except amounts due in respect of land at Everett, amounts due to the Dominion Coal Company, Limited, in connection with its con- 
tract with the New England Gas and Coke Company, unadjusted claims for personal injuries, and any claims the payment of which may be 
imposed upon the property by the terms of the decrees authorizing the sale, all of which, in so far as the title or possession of any property or 
assets is dependent upon the payment thereof, shall be assumed by the Massachusetts Gas Companies. The title to said property and assets to 
be conveyed to the Massachusetts Gas Companies will be such as may be acquired by purchase from the Receiver and by purchase at foreclosure 
sale. 


The manufacturing plant at Everett, together with its equipment and supplies and any other property hereinbefore referred to, may, if 
Kidder, Peabody and Company and J..and W. Seligman and Company «deem it expedient. be conveyed or transferred to a new corporation to be 
be organized under the laws of Massachusetts, in which case the stock and securities of such new corporation will be transferred to the Massa- 
chusetts Gas Companies instead of the property itself. 


Holders of the bonds of The New England Gas and Coke Company who consent to the plan of reorganization as provided in the receipts 
issued by the Old Colony Trust Company, Boston, the Colonial Trust Company, New York. or the Union Trust Company, Albany, as Agents for 
the committee of the bondholders of the New England Gas and Coke Company, shall be entitled, when such reorganization has been effected, 
to receive in exchange for their bonds, with June 1, 1902, and all subsequent coupons attached, fifty-two per centum, at par, of the face value 
of their bonds in new preferred shares, and fifty-five per centum, at par, of the face value of their bonds in new common shares; and shall like- 
wise be entitled to receive in cash interest at the rate of four per centum per annum from December 1, 1901, to December 1, 1902, upon the 
amount of preferred shares at par which they are entitled to receive in exchange for their bonds. 


‘\ 

Holders of the receipts issued by the Old Colony Trust Company, Boston, the Colonial Trust Company, New York, or the Union Trust 
(‘company, Albany, as Agents for the committee of the stockholders of The New England Gas and Coke Company, shall, when sneh 
reorganization is effected have the right to purchase from Kidder. Peabody and Company and J. and W. Seligman and Company preferred and 
common shares of the Massachusetts (4as Companies upon the following terms, namely: Each holder of shares, upon payment of ten (10) 
dollars per share to the Old Colony Trust Company, Boston, the Colonial Trust Company, New York, or the Union Trust Company, Albany, for 
the account of Kidder, Peabody and Company and J. and W. Seligman and Company, within thirty days after request from them, duly mailed 
to the holder at his registered address, shall be entitled to receive one hundred and ten (110) dollars, par value of the preferred shares of the 
Massachusetts Gas Companies and one hundred and fifty (150) dollars par value of the common shares of the Massachusetts Gas Companies for 
each ten (10) shares of The New England Gas and Coke Company held by him, and at the same rate for any less number of shares. 


In case of the failure of any holder to make said payment within thirty days after request as aforesaid, such holder shall cease to be 
entitled to any benefit under the plan of reorganization, and shall absolutely forfeit the shares deposited by him, and he shall have no right to 
receive shares of the new association in place thereof. 


Such portion of the shares of the Massachusetts (ias Companies as may not be required for exchange with the present bondholders and 
stockholders of The New England Gas and Coke Company shall be issued to Kidder, Peabody and Company and J. and W. Seiigman and 
Company, in consideration of which and of the amount paid in by existing stockholders, Kidder, Peabody and Company and J. and W. 
Seligman and Company will furnish all money which may be required for the purchase and acquisition of the property and assets of The New 
England Gas and Coke Company, as herein provided, free from all indebtedness, except as hereinbefore stated: will pay all receivership and 
foreclosure expenses which may not be paid out of the proceeds of the sale of the property in the hands either of the Receiver or the Central 
Trust Company, as Trustee under the mortgage from the The New England Gas and Coke Company, or out of cash in their hands; will pay to 
such of the bondholders as become parties to the plan of reorganization interest in cash at the rate of four per centum per annum for one year, 
as aforesaid, upon the amount at par of preferred shares which they are entitled to receive in exchange for their bonds; will pay all expense 
of organizing and issuing the securities of the Massachusetts Gas Companies and the corporation which may be organized to acquire the manu- 
facturing plant at Everett or other property as hereinbefore provided ; will pay all expenses and services of the bondholders and stockholders 
committees, including the services and expenses of the trust companies as depositaries of the stock and bonds of the New England Gas and Coke 
Company; and will pay to the Massachusetts Gas Companies the sum of three million (3,000,000) dollars in eash. 


Such portion of the preferred and common shares received by Kidder, Peabody and Company and J. and W. Seligman and Company, if 
any, or the proceeds thereof, as shall‘not be necessary to provide for the above expenditures, after applying thereto all amounts received from 
existing stockholders, shall be retained by them as compensation for their own services and for the payment of underwriting expenses and com- 
missions. 

The entire original capital stock of the Massachusetts Gas Companies will be issued for the property and assets above mentioned, and the 
three million dollars of cash above mentioned. 


It is understood that the respective committees who have received deposits of the bonds and stock of The New England Gas and Coke Com- 
pany shall permit all bonds and stock, the holders of which consent to this plan of reorganization. to be used under the direction of Kidder, 
Peabody and Company and J. and W. Seligman and Company for effecting said plan, and that said committees shall use or permit the same to 
be used in such manner as may be required for the purposé of closing up the receivership, procuring a sale of all assets in the hands of the 
Receiver, effecting the foreclosure of the mortgage of The New England Gas and Coke Company, andthe sale of its assets thereunder ; and that 
the committee of the bondholders shall allow the bouds so deposited to be used and turned in in part payment for the property of The New 
England Gas and Coke Company when sold under the forclosure of the present mortgage, and shall permit all sums payable in respect thereof 
by way of distribution of the proceeds of the mortgage sale, or otherwise, to be received by Kidder, Peabody and Company and J. and W. 
Seligman and Company as their own property. 


Kidder, Peabody and Company and J. aad W. Seligman and Company assume no responsibility for carrying the plan of reorganization into 
effect, and if the assets of the New England Gas and Coke Company cannot, in their opinion, be obtained by the forclosure of the mortgage. 
purchase from the Receiver or otherwise, within a reasonable time and upon reasonable terms, or if for any other reasun the carrying out of 
said plan is, in their opinion, impracticable, they reserve the right on notice to the respective committees of the bondholders and stockholders 
to abandon any attempt to effect the foregoing plan of reorganization. 


Payment of ten dollars per share by the present stockholders and the sale of preferred and common shares of the Massachusetts Gas 
Companies to meet the cash requirements of the foregoing plan, have been underwritten. 


KIDDER, PEABODY & CO. 
Boston, June 18, 1902. J. & W. SELIGMAN & CO. 
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FINANCIAL. 


NEW YORK CITY 3:2 


FINANCIAL. 


%) 


GOLD EXEMPT BONDS. 


$3,000,000 Payable Nov., 1951. 
$1,167,000 Payable Nov., 1942. 
$500,000 Payable Apr., 1922. 


TO BE SOLD THURSDAY, JUNE 26, 1902. 


Send bids in a sealed envelope enclosed in the addressed envelope 


Two per cent. of 


par value bid for, in cash or certified check on State or National bank of New York 


City, must accompany bid. 
bidders if called for 


For further information see * 


This deposit will be returned day of sale to unsuccessful 


City Record,” or address 


EDWARD M. GROUT, Comptroller City of New York, 
280 Broadway, New York. 


Vermilye& Co. 
BANKERS, 


Nassau & Pine Streets, New York; 
13 Congress Street, Boston, 


Dealers in 


U.S. GOVERNMENT BONDS 


INVESTMENT SECURITIES. 


Deposits Received and Interest Allowed on 
Balances subject to Draft at Sight. 


Private wires to Boaton, Philadelphia and Richmond. 





SPECIAL NOTICES. | 
The 


Twenty-five Years of 
Experience 


in the construction of writing 
machines, which are behind 
the Remington Typewriter, 
mean everything to the pur- 
chaser. He knows that he is 
getting a reliable machine 
when he buys a 


Remin gton 
WYCKOFF, SEAMANS & BENEDICT, 


327 Broadway, New York. 





DEAN’S PATENT 
ARDENTER Must ARD 


The -_-y Mustard Mauufactured on this 
the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W. G. HEAN & SON, 
$61 & 3683 WASHINGTON sT., NEW YORK. 





} 
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get REPORT of the 
BANK OF AMERICA, 


at the close of business on the 
10th day of June, 1902 


RESOURCES, 
Es 






..$19,112,996 81 
257 95 


1,627,016 15 


, 0 
760,666 06 
3,478,305 94 


2,056,899 00 


S. legal tenders and circulating 
notes of national banks.............. 
Cash items, viz. : 
Bills and checks for 
the next day’s ex- 


senepe- 
( py A tems ‘Carried 
| 


$8,375,985 Of 


83,611 20 
—_———————=- 8,459,596 29 


$36,395,738 20 





LIABILITIES. 


om a stock paid in in cash.......... $}. 500,000 4 
tiie lhe tani Biced hed oka wines 4 2,250,000 0 
Un vided rofits, less current ex- 
penses an taxes eee 125,327 36 
| TERS 207 ,601,071 44 


Due trust sommmenion —~ >peeenel s, 

brokers and savings banks -........ 10,918,862 40 
Amount due not inc inde d .~ Ee any 

of the above heads, viz 
 . nstiatdcakasedbaces 477 00 
$36,395,738 20 
State of New York, County of New York, ss.: 

William H. erkins, Srey. and Walter - 
Bennet, Cashier, of THE BANK OF AMERICA 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said weg 
being duly sworn, each for himself, says that the 
foregoing report, with the schedulp accompanying 

6 same, is true and correct in all respects, to 
the best of his knowledge and belief; and they 
further say that the usual business of said bank has 
been transacted at the location Ng uired by the 
banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in 
compliance with an official notice received from the 
Superintendent of Banks, eae the 10th day of 
June, 1902, as the day on whi such report 
shall be made. 

WILLIAM H. PERKINS, President 
WALTER M. BENNET, Cashier. 


Severally subscribed and gig to by both depo 
nents, the 13th day of Jane, 1902. before me. 
HAS. D. CHICHESTER. 
Notary Public. 





{Seal of Notary.] 








__ INSURANCE. — 
The 


Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY, PRESIDENT. 


Is the Largest Financial Institution in the World as 
well as the Greatest Life Insurance Company. 


remium ~~ - are lower and ite guarantees manee 
a those of any of the aor large companies 


Income in 1901, - - $65 ,6:24,305.51 
Assets January 1, 1902, $352,838,971.67 
Insurance and Anuuities, $1,:243,503,101.11 





FINANCIAL. 
a a 
41 Wall Street 


Kerr&Co. \ New York. 


Transact a General Banking Business. 


Issue Foreign and Domestic 


Travelers’ 


Letters of Credit 


in Sterling, Franes, Marks 
or Dollars, payable in 
all parts of the world. 


Chicago Office, 232 La Salle Street, 
Philadelphia, Graham, Kerr & Co. 





BANKERS, 











INSURANCE. 


DON'T RENEW ““inscrance™ 


WITHOUT FIRST EXAMINING THE 
PREFERRED'S “PROGRESSIVE" POLICY. 


It is sold only to business and professional mep 
and gives larger benefits, for less premium, than 
any other. Agencies in all principal cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 





SPECIAL NOTICES. _ 


=(Cocoran() 


The way to get the best 
ncceommodations is via the 


GREAT ROCK 
ISLAND ROUTE 


WHY! Itis the only direct line to 
Colorado Springs and Manitou. 

[tis the popular route to Denver. It 
has the best Dining Car Service. 

[t has the finest equipment and most 
satisfactory schedule and in the 


Rocky 
Mountain Limited 


offers the best train, only one night, 
Chicago to Colorado. 

It leaves Chicago daily at 5.45 p. m. 
and arrives at Denver 8.45 p. m., Col 
orado Springs (Manitou) 8.30 p. m. 

Another inducement to use the Rock 
sland will be the round trip rates of 
$25 Chicago to Colorado and $15 
Missouri River points to Colorado 
effective this summer by that line. 
Ask for details and free books. 

‘Under the Turquoise Sky” gives the 
most fascinating description ofColorado 

‘‘Camping in Colorado” has full de- 
tails for campers. 


JNO. SEBASTIAN, G.P.A., 
CHICAGO, ILL. 

















X y, 


PITT & SCOTT tia. 
Foreign Freight Brokers, 


39 BROADWAY, NEW YORK. 


Lowest Contract Freight Ri: Rates 
all; parts abr 








pores to and from 








